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DITING an income tax bill must be like 

editing anything else, and, if it is, then 
every redactor person can understand not 
only the present multivocal condition of 
that literary production, but also the feel- 
ings of the editors toward it. It bears, as 
it left the Senate, one hundred and eleven 
amendments. Several of them represent an 
apparently futile effort to bring excessive 
incomes arising from dividends within the 
reach of the surtax. Every corporation, 
joint stock company, or association would 
pay the normal tax of 1 per cent. on its net 
income before it declared dividends, in lieu 
of the present corporation tax, and hence 
to tax individual incomes derived from divi- 
dends would be to tax them twice. There- 
fore, it is provided in the bill 

That in computing net income for the pur- 
pose of the normal tax there shall be allowed as 
deductions * * * the amount received as 
dividends upon the stock or from the net earn- 
ings of any corporation, joint stock company, 
association or insurance company which is tax- 
able upon its net income. 

So much for the normal tax. The man 
who received a very large amount annually 
in the form of dividends would yet escape 
the additional tax up to 6 per cent. to be 
levied on excessive incomes, and to provide 
for the payment of the additional tax in this 
contingency the following amendment was 
adopted by the Senate: 

For the purpose of this additional tax the 
taxable income of any individual shall embrace 
the share to which he is entitled of the gains 
and profits, if divided or distributed, whether 
divided or distributed or not, of all companies, 
whether incorporated or partnership, formed or 
fraudulently availed of for the purpose of pre- 
venting the imposition of such tax through the 
medium of permitting such gains and profits to 
accumulate instead of being divided or distrib- 
uted. 

And if that does not confine the surtax 
to the individual’s profits in companies 

which are either fraudulent themselves or 
have been fraudulently availed of, leaving 
the other individual to enjoy as much in- 
come as he likes in the form of dividends 
from non-fraudulent companies, then Eng- 
lish by dint of much editing has lost its 
meaning. That will happen. 
iipeSSaicaee 

INCE the unfortunate prediction more 

than a quarter of a century ago by James 
J. Hill that if Congress passed the act cre- 
ating the Inte~:' nmerce Commission 
it would have able in special ses- 
sion within six | repeal it in order 
to save the cou ruin, calamity of 
that sort has ¢ not happened. 
This reflection is ' by certain in- 
cidents of last wee it railroad au- 














thorities appeared before the Railroad Com- 
mission of Massachusetts to justify by rea- 
son the proposed issue of $67,000,000 New 
York, New Haven & Hartford Railroad 
bonds; and J. P. Morgan personally ap- 
peared before the Interstate Commerce 
Commission at Washington to explain and 
defend the large capital operations con- 
templated by and on behalf of the New 
York Central Lines. 

The regulation of security issues by com- 
missions is a growth of power, and some- 
what new. Only a few years ago finance 
was hysterical at the suggestion that it 
would come to that. Obviously, that would 
be an end of high finance; big things could 
not get financed at all; capital might sur- 
vive, but the country would rue it. And 
yet here is finance reappearing amiably be- 
fore the commissions with its explanation, 
as if that had been the way always, and 
the ruin of wealth on that account is im- 
perceptible. It is doubtful if finance has 
not gained much more than it has lost, for 
what it has lost could not have been suc- 
cessfully defended, while that which it 
gains is important. 

If the question could be referred to all 
the holders of railroad securities in the 
country a large majority would undoubtedly 
vote in favor of the regulation of security 
issues by commissions, as is the increasing 
practice; and if not yet, then in a little time, 
the same question might be put to the 
bankers with the same result. Specifically, 
the Massachusetts Railroad Commission, 
when it allows the New Haven bond issue, 
as obviously it must do in some form, as- 
sumes a share of the moral responsibility, 
and that is something which nowadays 
finance is perhaps not reluctant to divide. 
And, again, if the Interstate Commerce 
Commission approves of the New York Cen- 
tral’s financing, what can a “ striking ”’ lit- 
igant do? 

pee eee 

HE reasonableness of a banker’s profit 

appears to hold an inverse ratio to the 
risk. It is a matter of simple understand- 
ing that the risk will increase with the size 
of the transaction to some indeterminate 
point, and then much faster. For instance, 
the risk in a transaction involving $100,- 
000,000 might be only 100 times greater 
than in one involving $1,000,000, but the 
risk in a billion-dollar operation would be 
more than a thousand times greater than 
in a matter of $1,000,000. To prove it, one 
has but to increase the size of a transaction 
until it is bound to fail on that account. 
But the percentage of the banker’s profit 
is expected to fall as the risk increases. 
Thus, a commission of 114 per cent. on 
$1,000,000 is allowed to be reasonable be- 
cause it is only $15,000; whereas a com- 
mission of 114 per cent. on $100,000,000 is 
denounced as unreasonable only because it 
is $1,500,000. It is easier to think in dol- 
lars than in percentages, just as it is easier 
to argue about a concrete man than about 
the average man of statistics, of whose very 
existence Mr. Brandeis is doubtful. 

ae a 

OW that the electrification of railroads 

begins to be thought of as an achieve- 
ment physically and engineeringly feasible, 
people say: “ But, of course, it cannot be. 
Where is the capital?” It is staggering to 
think of the cost of electrifying the Amer- 
ican railroads—that ‘s to think of it all at 
once. But it lace gradually. You 
will see it in Yesterday it was 
the Norfolk & that would apply 
electricity to it: ugh the Pocahon- 
tas coal fields. > is an Eastern 
line that will electri minal area, and 
to-morrow it will b thwestern road 











that will utilize water poy slop 
electricity for the mountain at 
will go on until somebody thi. suunt 
up the electrified mileage, ana ict will be 
amazing. After that only the unelectrified 


mileage will matter, and it will be less each 
year. 
lamba 
N operating officer of an Eastern rail- 
Aroaa, lately appointed to take an active 


part in the “safety first” movement on 
account of his well-known efforts to interest 
men in their own safety, on being asked in 
what way the work could be most a‘ 
replied: “ By drilling it into the men them- 
selves. There is no other 
careful as a man can very well be, and I 
have had my narrow escapes. I say to my 
men, ‘ Never make a move without thinking 
where you are.’ But I myself in a yard I 
knew with my eyes shut once stepped di- 
rectly in front of a moving train. The only 
reason I'm here alive is not that I deserve 
to be, but that I have been lucky several 
times. And every railroad man will tell you 
the same thing.” 

What is true of personal safety is true 
of public safety. The human mind is a 
fallible tool, and so long as that is true acci- 
dents wiil recur, though perfection be at- 
tained in equipment. There is no safety 
device that can protect the employe against 
his own carelessness nor the public against 
those singular aberrations of mind which 
occur everywhere, but which are fatal only 
in a few places, as in an engine cab. Every- 
body knows what it is to stare an act of 
commission blankly in the and be 
unable either to account for it or to analyze 
the impulse behind it. 

This peculiar irresponsibility of the mind 
is a fact and has to be guarded against un- 
der conditions of normal nervous tension; 
imagine how much greater it will be at the 
degree of nervous tension to which the New 
Haven employes are wrought. Not one of 
them needed to be reminded by Mr. Elliott 
of the awfulness of the last casualty, and 
to be told that “terrible as it is, we must 
face it with courage, keep our heads, and do 
our duty,” could not relieve the strain. 
What the New Haven employes need is a 
talking to that will revive their « 


1 anced, 


way I’m as 


fac e 


onfidence 


in themselves and give them back the rail- 
road man’s philosophy of a day’s work. 
—+ 

HERE is increasing sanity in the use of 
motor cars. One must be conscious of 
that who observes the relative growth in 
the number of small cars. The rage for 
the large car was amazing. It led people 
into extravagances they could not afford. 
The pinch came when the car ga\ t and 


pride forbade doing with a cheaper one or 
none at all. The rising vogue mall 
car proves not only that the use of 
spreading, but that the people accustomed 
to the use of them have learned what de- 
preciation means, and how to charge it to 
the cost of keeping a car. Until they 
learned that the industry 
established. 

In the advertising matter o 
highest priced cars one reads: 

There is a Middle Wester: 
of production enables a good 
made and sold at a low figures I I 
land city the best-built car 4 
duced, practically car by : 
chanics in the world. The idea ba ir 
is to give the most for the mo I idea 
back of the other car is t ve t 
gardless of price. Both are right 

Both are right. A high-p 1 car 
comes a rich man’s pleasure a good 
small car at a low figure becomes a miracle 
of economic utility. On this basis much 
less capital will be privately wasted on 
motors in the future. 


Cars is 


be- 





324 


THE NEW YORK TIMES ANNALIST 


September 15, 1913. 





Credit in an Ancient Setting 





After Nearly 2,000 Years Modern 
Banking Enters Palestine and 
Finds a Bill of Exchange Un- 
known Even to the Largest Mer- 
chants -- Making the Zionist 
Movement a Solvent Business 


ELDOM does any gray and forbidding | 


ways considered, for the perfectly sound 
reason that 

Our bank could naturally not limit itself in 
its activity to the small circle of the Jewish 
population, which is financially very weak. If 
we wished to acquire an influentia! position it 
was inevitably necessary to enter into relations 
with the non-Jewish population. also. This 
seemed to us equally important both from the 
commercial and the political point of view, and 
we directed our activity accordingly from the 
very beginning; but the principle that we al- 
ways bore in mind was that our business with 


ginning to organizing the Jews engaged in 
agriculture and handicrafts into co-operative 
societies, in order to create a basis of credit 
which would enable us to extend the operations 
of our bank to classes of the population which 
would otherwise have been excluded. The sys- 
tem of collective responsibility enabled us to 
grant loans to workmen who could not possibly 
obtain a bank loan individually, and also to issue 
loans for public purposes as soon as a solvent 
bedy deciared itself prepared to undertake the 
guarantee. 

But it was slow work, and is only partly 


done: 


It was no easy task to win over the Jews of 
Palestine to the idea of co-operative societies, 


. . ° ‘ 
financial document contain so much of 
romance, emotional color and historical con- 


non-Jewish merchants should never hamper the 


7 y , and it has taken a long time for them to famil- 
full development of our forces in Jewish in- ; ny 


iarize themselves with the principle of mutual 
responsibility. An indefatigable propaganda 
of the idea of co-operation, both orally and in 
writing, was necessary before we succeeded in 
popularizing it. Unfortunately, there are still 
many spheres in which, even to-day, co-operative 
combination is urgently necessary, but which 
cannot yet be won over to it. We refer princi- 
pally to the co-operative stores, the co-operative 
purchase of manure, co-operative societies for 
the common use of expensive agricultural im- 
plements, provision stores, &c. 

The bank’s investment in co-operative 
societies has grown from 65,000 francs in 
1906 to half a million francs. As to the 
rates of interest: 

We charge our co-operative societies 64% per 
cent., a rate which must be regarded as ex- 
traordinarily low for local conditions. Private 
financiers here would charge twice or even three 
times as much for loans, if they granted them 
under similar conditions. 

The moral is that the basis of credit 


is character: 

It is particulariy noteworthy that all these 
co-operative societies are utterly devoid of any 
legal basis founded upon the civil law of the 
Ottoman Empire. They rest completely upon 
trust and faith, upon the authority of the col- 
ony committees and that of the bank. We have 
so far been unable to find a suitable legal basis, 
nor has the need for it made itself urgently felt 
as, on the whole, the moral means at our dis- 
posal have proved adequate. 

The cost of money is from 5 to 814 per 


cent.: 

The following are our general rates of in- 
terest: long-term credits for house-building are 
only charged 5 per cent. interest, (we our- 
selves pay 4 per cent. upon deposits assigned 
to us for this purpose.) For long-term loans 
to planters we reckon 6 per cent., and for cred- 
its to co-operative societies, 6% per cent., (the 
co-operative societies charge their members a 
certain supplement to this rate, but this is 
booked to the credit of the society itself.) Short- 
term credits to colonists and planters are gener- 
ally charged 8 per cent., commercial credits, 8 
to 8% per cent.; in exceptional cases we are 


terests. 

The Jewish population had been spoiled: 

The colonists, owing to the earlier methods 
of colonization of the Chovevei Zion, had lost all 
feeling of independence and responsibility. The 
granting of philanthropic “loans,” the actual 

repayment of which was often not even contem- 
plated, upon disproportionately low terms of 
repayment, or even without any conditions of 
repayment at all, and without interest or at a 
ridiculously low interest, had completely ef- 
faced all conception of a real credit upon a 
sound economic basis. 

When the Anglo-Palestine Company’s 
banks appeared they were regarded as new 
sources of philanthropy, and when it was 
found that the punctual repayment of loans 
would be insisted upon, and that interest 
would be calculated according to the eco- 
nomic conditions of the country, the col- 

cnists were grievously disappointed. It was 
not easy to make them see the utility of 
economic independence. But at last they 
had to choose between modern banking and 
Arab usury: 

A circumstance that was of assistance to 
us in this favorable development was the fact 
that just when our activity began, the stream 
of gold that had hitherto flowed so freely began 
to cease. Baron de Rothschild transferred the 
administration of his colonies to the Jewish 

Colonization Association, which set itself to 
accustom the colonists to self-help. The colon- 
ists, who almost without exception did not pos- 
sess sufficient means of their own, were thus 
thrown back upon other sources of credit and 
would have fallen into the hands of the Arab 
usurers, whose unscrupulousness is well-known, 
if the A. P. C. had not then come to their aid. 

Considering that when the branches of 
the Anglo-Palestine Company began to do 
a discount and credit business a bill of ex- 
change was unknown in Palestine, even to 
the most important merchants of Jaffa, the 
growth of short-term loans to colonists, 
merchants, and manufacturers during ten 


trast as 
THE 
\NGLO-PALESTINE COMPANY, 
LIMITED. 
An Account of the 
of the Bank a 
During the Years 1905-1915 
1915 
LONDON—JAFFA. 

For greater interest it might be called 
a report on the undertaking to make the 
resettlement of Palestine by the Jewish peo- 
ple a sound and solvent enterprise. It ex- 
hibits modern banking in the rude cradle of 
civilization and shows the workings of a 
highly developed financial intelligence in 
the affairs of a community of limited eco- 
nomic experience. Pictorially it shows the 
interior of a bank at Jerusalem quite like 
the interior of a bank anywhere else, even 
in Wall Street, though only now is there be- | 
ginning to be enough economic intelligence 
ir Palestine to enable people to use a bank. 

In 1902 the Jewish Colonial Trust, which 
had been established four years before to 
serve as a financial instrument in carrying 
out the practical objects of Zionism, de- 
cided to start operations in Palestine. For 
that purpose was formed the Anglo-Pales- 
tine Company, as a limited liability com- 
pany under the laws of England, with head 
effices at Brook House, Walbrock, London, 
E.C. In 1908 the first branch of this bank 
was opened at Jaffa. That is the centre of 
operations. There are now six other 
branches—in Jerusalem, Beirut, Haifa, He- 
bron, Sofed, and Tiberias. 

The Board of Directors of the Anglo- 
Palestine Company thought proper, on the 
tenth anniversary of its beginning, to ren- 
der an account of the work. The difficul- 
ties began at the beginning: 

At the very outset of its activity the A. P. C. 
had to overcome enormous difficulties of a po- 


Work 


] its Branches 


litical and economic nature. The local Govern- 
ment of the old regime adopted an extremely dis- 
trustful attitude toward us; it placed all sorts 
of hindrances in our way and even tried to 
create a boycott against our ban’ Only after 
we had obtained a written declar ...on from the 
Central Government at Constantinople, thanks 
to the good offices of the British Ambassador, 
which expressly permitted us to work in the 
country, did the obstacles put in our way by 
the local authorities, cease. 

That was but the beginning of another 
difficulty, for 

The local Government then came to us with 
repeated requests for loans, which we did not 
eare to refuse. Thanks to these transactions 
we succeeded in obtaining the statutory regis- 
tration of some titles of land ownership in the 
names of our friends, but it was not without 
considerable trouble and delay that we obtained 
repayment of the loans. 


However: 


years is remarkable: 
Total of short-term loans at the 
end of 1903 


Francs 
238,000 
1,050,000 
1,462,000 
+. «3,223,000 
4,410,000 


4,489,000 
--5,180,000 


6,449,000 


And the signifiicance of these figures 


is that they 

present the picture of constant and compar- 
atively rapid development, which was inter- 
rupted only once (in 1908,) but which again 
resumed its upward course in the following 
year. This development must be appraised all 
the more highly as it corresponds to a parallel 
development of Jewish economic life in Pal- 
tine. 


able to reduce these rates by about % to 1 per 
cent., and are occasionally obliged to raise them 


by % per cent. 
The bank will finance any commercial 


business, so that the principle is econom- 
ically sound. For instance, the “osher,” 
which is the principal tax of the Ottoman 
Empire, was a great hardship on the col- 
onists because collected by “ tax-farmers,” 
who pay it in advance for the privilege of 
gathering it and then seek to collect it from 
the people several times over. Committees 
of agriculturists now borrow at the bank 
the money to pay the tax in advance, and 
themselves become “ tax farmers.” 
To emphasize the principle which has 
governed their work, the Directors say: 
Without any desire to disparage the great 
and permanent. services of the philanthropic 
benefactors and promoters of the Jewish reset- 
tlement, we must place on record our view that 


As the subject of co-operative credit is 
one of widening importance in the world, its 
beginnings in Palestine are all the more in- 
teresting. Beyond the merchants and man- 
ufacturers, the Anglo-Palestine Company 
wished to reach the individual colonist, but 
in that effort, as in every other, business 
principles were insisted upon. The Directors 
say: 

We devoted our attention from the very be- 


For several years now we have been on the 
best of terms with the local Government and 
the judicial authorities. 

The political obstacles, yielding in that 
way, were much more easily removed than 
economie ignoranee. Before it could do bus- 
iness at all the Anglo-Palestine Company 
had to create elementary notions of credit 
among both the Jewish and non-Jewish res- 
idents. The non-Jewish population was al- 


they failed to develop a feeling of responsibility 
and self-help in those to whom they granted 
their assistance. Nay, we do not hesitate to 
maintain that philanthropic aid, often applied 
in the wrong place, has in many instances nipped 
in the bud attempts on the part of the colon- 
ists to develop by virtue of their own strength 
and personality. The A. P. C., on the other 
hand, from the very beginning, has regarded it 
as its most important and essential task to bring 
about a change in this direction. We may say, 
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to our satisfaction, that we have succeeded in 
this in a large measure just because we have 
strictly preserved the purely business basis of 
our institution and assisted only those who 
wished to help themselves, and supported only 
what rested upon an economically sound basis 
and not what was predestined to failure. 

The economic future of Palestine, 
though interesting and promising, has yet 
to be regarded in the light of its limitations: 

Trades and manufactures have hitherto 
caused much searching of heart in the Jewish 
colonization of Palestine and, we fear, are like- 
ly to do so for many years to come. The reason 
for this must be sought primarily in the general 
conditions of the country. The Jews, who, thanks 
to their capacity and energy, belong to the cap- 
tains of industry in many countries, would also 
be able to play a like part in Palestine, espe- 
cially as they are much better acquainted with 
modern methods than the native population. 
But the defective communications with foreign 
countries, the lack of a harbor, and the dearth 
of raw materials and coal, form very serious 
obstacles which prevent industries from attain- 
ing any considerable dimensions for the pres- 
ent. As soon as the traffic conditions will have 
sufficiently improved the lack of raw materials, 
as has frequently been proved, is no longer 
likely to form an insuperable difficulty. Be- 
sides, there are many indications that in the 
soil of Palestine there are stored treasures which 
are only waiting to be unearthed by modern 
science. 

But there is to be no exploitation. The 
future of Palestine belongs to the colonists, 
as they earn it. Capital and credit will be 
available, but to increase his borrowing 
capacity the colonist must first increase his 
assets: 

The means at our disposal completely suf- 
fice for the present needs of our Jewish clients. 
Every Jewish client obtains from us the max- 
imum of credit that he could claim in accord- 

ance with the business principles of a com- 
mercial bank. 

On the ground that good business may 
be of higher service than philanthropy. 





FOR MORE THAN REVENUE 


The Income Tax Bill Proposed in France 
Would Penalize Bachelorhood 

Let theorists in the science of Government de- 
bate whether the power to tax may rightfully be 
employed to regulate commerce orabateevils. France 
will employ it to discourage race suicide. She will 
impose a surtax upon bachelorhood and spinster- 
hood heavy enough to be felt. Consul General 
Osborne, writing from Harve to the Bureau of 
Foreign and Domestic Commerce, gives a transla- 
tion of the principal articles of the proposed In- 
come Tax bill, as follows: 

Art. 2. The general tax on incomes is payable 
annually in January and for the entire year by persons 
having a habitual residence in France, i. e., those who 
have a habitation either as owners or tenants. 

Art. 7. The income to be taxed is constituted: For 
land and buildings by the net revenue thereon serving 
as a basis for the present tax on property; for securities 
by the net revenue in the form of interest, dividends, or 
arrears; for all professions, or lucrative occupations, and 
for all callings remunerated by salaries or wages, by the 
excess of the gross receipts over the expenses inherent 
to such profession, occupation, function, or employment. 

Art. 8 Exery taxpayer whose income is less than 
$3,860 will have the right to deduct therefrom $193 for 


each person dependent upon him. 


Art. 9. Persons considered as dependent upon the 
taxpayer, on condition that they have no personal re- 
sources, are: (1) Ascendants who are infirm or over 
seventy years of age; (2) descendants, or abandoned 
children confided to or cared for by the taxpayer, if 
under sixteen years of age or sickly. 

Art. 10. Each taxpayer is taxed only on that por- 
tion of the revenue which after the application of the 
dispositions of Article 8 exceeds $965. 

Art. 11. The rate of the tax is fixed as follows: 

On the fraction comprised 


Per cent. bet ween— 

Dk ddkennsenceeedeseccnes $965.19 and $1,930 
Bs cn ccsacseevdcsés iced 1,930.19 and 2,895 
B.S... -ccrccece Cecccceses 2,895.19 and 5,860 
GBD. . o ccccceccadssves --.. 8,860.19 and 4,825 
GBD... . .ccccccssseseoocceces 4,825.19 and 5,790 
RE Saw Oe ee ee 5,790.19 and 9,650 
© weces ercccccesccce eee. 9,650.19 and 19,300 
ee 19,300.19 and 38,600 
Ge hace asd nescascncscand 38,600.19 and 96,500 


reeding 96,500 
of age will pay 
of the foregoing 


Unmarried persons overt 
on their revenue a surtax o 
rates. 

This proposed surtax 
over thirty, he writes, is 


and spinsters 
\ost interest- 


ing features of the bill. ‘aid to be a 
natural reflex of the gener + and legis- 
lative trend in France for .gement of 


large families. 








Annual Meetings 


In England They Are a Kind of 
Social Function, and They May 
Become So Here, but at Present 
They Are Distinguished by An 
Absence of the Stockholders 





N a front room of fair size in the “ Yellow 

Building” at New Haven there recently 
was a lively meeting of the New York, New 
Haven & Hartford Railroad’s stockholders. 
The room was jammed with them. They 
had a lot to say, most of it in opposition to 
the terms of the bond issue that was pro- 
posed for them to ratify. The issue was 
ratified by an overwhelming vote of a few 
thousand stockholders, who were away at 
home, having previously attached their 
names to neatly printed proxy slips. 

The two or three hundred stockholders 
present were outvoted, many-to-one. But 
the newspapers of next day printed what 
they had to say, and very likely their op- 
position had some influence on the fiscal 
managers of the railroad. Howard Elliott, 
the new President of the New Haven, took 
eccasion to make a friendly speech to the 
stockholders, in which he promised that he 
would have a room large enough to seat 
them all comfortably at the next stockhold- 
ers’ meeting. He said that he wanted the 
co-operation of every one of the railroad’s 
25,000 stockholders in the road’s appeal to 
the public. 

It isn’t the fashion here in America for 
stockholders to go to stockholders’ meet- 
ings. There are corporations capitalized up 
into the hundreds of millions at whose an- 
nual meetings not a soul ever is present 
(barring 2: occasional reporter) save a few 
Directors and representatives of the man- 
agement. At meetings of other corpora- 
tions the personal representation of the 
stockholders is part of the funny side of 
* Wall Street.”’ May be it is some old man 
who appears, alone, and has appeared for 
years, to sit out the droning perfunctory 
performance, asks the same questions he 
has asked every year for years, and gets the 
same measure of satisfaction. Nearly every 
corporation office has its story of the “freak 
stockholder.” 


AN ENGLISH ANNUAL MEETING 

In England it is different. The ‘* annual 
general meeting of the stockholders ’’ of an 
English company is a real gathering of inter- 
ested persons. They are addressed by officers 
of the corporation and at nearly all meetings 
pertinent questions are put to the Directors. 
The questions are replied to with the same care- 
ful frankness or diplomacy, as the case may be, 
that a Parliamentary query gets from a Minister 
of State. Often the discussion becomes general. 
It may be criticism. It may be simple request 
for information. Nearly always it is friendly. 
But the English stoekholder, to an extent un- 
known here, goes to his company’s meetings 
and finds out what is going en. 

Tue ANNauist took up with the heads of 
a large number of American corporations the 
matter of attendance, in person and by proxy, 
of shareholders at important meetings. The 
following was asked in a letter sent out to 
them : 

What has been the experience of your corpora- 
tion in respect of the percentage of your stock 
which is represented 2‘ nual meetings? Can 
you give the pr- f stock represented 
by proxy at the le eting of your stock- 
holders, and in a 3, if possible, the 
number of your shar y, who may have 
attended in person? has been much 
discussion of the sugge 1orities should 
be given increased repre. < on the other 





hand it is sometimes said that it would be useless 
to give minorities more of a voice in corporation 
management, because stockholders show indiffer- 
ence to the use of such influence as they already 
have. What is your view on this subject? Is 
the relatively small attendance personally or by 
proxy at shareholders’ meetings aiming in the main 
to confidence in existing management or to a feel- 
ing that the individual stockholder has under pres- 
ent conditions no way of making himself felt? 


The answers ran in a surprisingly like 
tenor. Personal attendance was small, confined 
to a very few outside the management. Voting 
was by proxy, the proxy vote running usually 
between 60 and 80 per cent. of the total stock- 
holdings, (giving a vote to each share of stock,) 
but sometimes as high as 96 per cent Con- 
fidence in the management,’’ was the almost 
invariable reason. 

LAST YEAR’S NEW HAVEN 
MEETING 

One of the most interesting of the letters 
was from Mr. A. E. Clark, Secretary of the 
New York, New Haven & Hartford, about the 
attendance at the railroad’s annual meeting of 
1912: 


At the annual meeting of this company, held 
Oct. 23, 1912, the total vote cast was 1,028,075, of 
which approximately 975,158 shares were repre- 


sented by proxy and 54,917 shares by individuals. 
At this time the total outstanding stock entitled 
to vote was about 1,578,188 shares. There were 
only one hundred shareholders out of some twenty- 
two thousand who attended this meeting. 

A great majority of our stockholders are resi- 
dents of Massachusetts, Connecticut, and New 
York, which I think proves that many of them 
could attend the annual meeting at New Haven 
at little loss of time and expense if they consid- 
ered it to their advantage to do so 

In a compilation of holdings of N Haven 
stock that was sent with the letter it is seen 
that half the New Haven stockholders lived in 
Massachusetts, and another quarter in Con- 
necticut—16,170 within a day’s journey of 
New Haven, and nine-tenths in number of 
holders and in amount of holdings inside 400 
miles. Half the stockholders were women, and 
over a thousand more were Supre! Court 
Judges, retired lawyers, trustees of estates, and 
others physically qualified about as well for 
the hardships of railway travel 
DON’T CARE TO KNOW 

The American Cotton Oil | y's ex- 
perience is thus summed up by Seeretary Justus 
E. Ralph: 

This corporation has never had occasion to be 
dissatisfied with the representation in person or 
by proxy at its annual meetings. During the last 


ten years the representation at such meetings has 
ranged from 55.89 per cent. to 79.8 per cent. 

We do not care to pry into the secret places in 
the stockholding soul to determine to what extent 
the stockholder feels either indifference or im- 
potence. Probably neither is true. 


Presidentad. A. Edson of the Kansas City 
Southern Raitway thinks American stockhold- 
ers show intelligence by leaving discussion of 


company affairs to an undistracted manage- 
ment: 

In my judgment the willingness of minority 
shareholders to be represented by proxies is due to 
general feeling on the part of all intelligent in- 
vestors that a corporation can be managed only 
by concentrating power, and having confidence in 
the management as it may exist they are willing te 
leave its destinies in the same hands 

Following is stock representation at the last 
annual meeting of the stockholders of the Kansas 
City Southern Railway Company: Total number of 
shares, 510,000; represented by proxy, 383,305; 
represented in person, 18; not represented, 126,677; 


number of shareholders present in person, 5. 
Seeretary M. F. Westover of the General 


Electric Company thinks that our stockhold- 
ers are wise enough to let well enough alone 
while the company’s business is prospering, and 


they are getting their dividends 

From 60 to 80 per cent. of the stockholders 
have been represented at our meetings. At ordinary 
meetings for the election of Directors fewer proxies 
are received than fdr a special meeting, called, for 
instance, to increase the capital stock. Very few 
stockholders attend in person. In the few cases 
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where the stockholder has a criticism or sug- 
gestion to make he writes to an officer of the 
company instead of presenting the matter at a 
stockholders’ meeting. 

There has never been but one case of a majority 
end a minority vote, and that was in regard to pre- 
ferred stock back in the 90s. At every other meet- 
ing of the stockholders all votes have been unan- 
imous. 

Of course, we do not expect that all the stock- 
send us proxies. Many are absent 
from home, and many are traveling abroad; many 
put their proxies aside and forget them; some 
do not even understand what is wanted, and many 
may doubtless say, “It does not matter,” and, as 
a matter of fact, they do not care so long as they 
get their dividends. Indeed, I have often been sur- 
prised that as many even as 60 to 80 per cent. of 
the stockholders take the trouble to send us their 


holde rs W ill 


proxies. 
WOULD CULTIVATE 
THE STOCKHOLDER 

Viee President W. G. MaeDowell of the 
Norfolk & Western thinks that if 
stockholders want to take an interest in a cor- 


Railway 


poration’s affairs, every opportunity should 


be offered them to do so: 

Since the organization of this company in 1896 
the proportion of stock represented at its annual 
meetings has in less than 80.7 per 
cent. of the total outstanding capital stock. At 
the latest annual meeting in October, 1912, the 
proportion represented was 82.9 per cent., and no 
stockholder not directly connected with the man- 
agement was present in person. The number of 
such stockholders present at previous meetings is 
so small as to be negligible. 

The question of minority representation seems 
to me to be one that must be considered according 
to the circumstances of each particular case. As 
an abstract question my feeling is that so far as 
possible representation should be proportioned to 
the constituency so as to promote the widest dis- 
cussion and to secure the best results. A discon- 
tented constituency is likely to make its dissatis- 
faction apparent. This company having had no 
experience of a dissenting body of stockholders, can 
only conclude that its Board of Directors is repre- 
sentative of the entire body and that no dissatis- 
faction exists, 


no case been 


President Fairfax Harrison of — the’ 


‘* Monon *’ is of the opinion that atteadance 
at meetings is too great an ineonvenience for 
stockholders to undertake it, especially as they 
that most corporations are in compact 
control and individual action 


know 
would be of no 


avail: 

More than 80 per cent. of the stock of this com- 
pany is held in the joint interest of the Louisville 
& Nashville Railroad Company and Southern Rail- 
way Company, and is always represented at the 
meetings of the stockholders of this company by 
proxy. 

It is the custom of the management of this 
company, like that of most other railroads, to in- 
vite all the stockholders to show their confidence 
in the management by sending proxies to represent 
them at the stockholders’ meetings, and this is 
done with apparent cheerfulness by a large num- 
ber of the minority stockholders. 

During the last three years when I have at- 
tended the stockholders’ meetings of this com- 
pany, no stockholder other than the proxy com- 
mittee has appeared at the meetings in person. 
No explanation of this absence has been made, to 
my knowledge. My own opinion is that the failure 
of stockholders of railroads to attend stockholders’ 
meetings is due to several practical reasons, but 
principally to the fact that meetings of railroads 
are held at their principal offices, which are usually 
ut places where it is inconvenient for stockholders 
to attend, this inconvenience arising from the fact 
that the majority of railroad security holders re- 
side in the Kastern States. Joined with this in- 
is the appreciation on the part of the 
stockholder that in his opinion the game is not 
worth the candle, as there is usually in most rail- 

ads a compact group of stockholders who repre- 
set the control and so assume the responsibility of 


vonvenience 


nominating the management. 


STOCKHOLDERS NOT 
PERSONALLY INTERESTED 

President W. H. Truesdale of the Lack- 
awanna says that he has never heard of a 
complaint that American stockholders do 
not get satisfactory representation in cor- 
porations: 

Replying to your inquiry, I do not know that 














I have any very well defined views on the subject 
of the indifference of stockholders as to personally 
attending annual meetings for the purpose of se- 
lecting members of their Boards of Trustees. I 
do not recollect of ever hearing from any indi- 
vidual stockholders, since my connection with this 
company, that they were dissatisfied with the ex- 
isting conditions under which each holder of stock 
can be represented to the extent only of his relative 
holdings of the shares of this company’s stock, nor 
have I heard any particular expression, excepting 
from the few holders of our stock who attend our 
annual meetings, as to their attitude toward the 
management or their wanting a greater voice in 
the management of the company than they have. 


ATTENDANCE BY MAIL 


President W. A. Gardner of the North- 
western thus describes the happy-family 
condition of affairs which he thinks ought 
to exist in a corporation: 


For a number of years, approximately, 75 per 
cent. of our stock has been voted direct and by 
proxy at each annual meeting, and we have all the 
way from ten to twenty-five stockholders; last 
year there were fourteen, if I recollect correctly. 
The great majority of the minority stockholders in 
our company are women. 

We have always solicited suggestions and criti- 
cisms from our stockholders, and to that end we 
send every one of record a copy of our annual re- 
port each year, hoping thereby to interest them. 
We flatter ourselves that our stockholders do en- 
tertain feelings of entire confidence in their man- 
agement, and we do our utmost to so adminster the 
property that this situation will be justified and 
merited. 

President B. F. Bush of the Missouri Pacific 
says that inconvenience of travel, when there is 
persuades 


confidence in the management. 


stockholders to stay at home: 

Usually about 65 per cent. of the stock at annual 
meetings is represented by proxy, and probably 
twenty-five stockholders are present in person 
The relatively small attendance personally at share- 
holders’ meetings is no doubt due in the main to 
the wide distribution of stock and lack of sufficient 
interest on the part of many stockholders to take 
a long trip for the purpose of attending meetings, 
together with the confidence in the existing man- 
agement of the property, 
and Milton 
ville & Nashville is of the same opinion : 

At the time of the last regular meeting of the 
stockholders of the Louisville & Nashville Rail- 
road Company, the number of shareholders was 
3,574; number of shares of stock represented, 461,- 
413; number of shares represented by proxy, 
460,887; represented in person, 526. 

I infer that the small attendance of stockholders 
at the meeting was largely due to the fact that the 
stock is widely distributed—very little of it held 
by individuals living in the City of Louisville—and 
that as such stockholders have confidence in the 
management they did not care to incur the loss of 
time and expense that would have been incurred by 
attending the meeting. 


TALLY OF SLIM ATTENDANCE 


President Hl. Smith of the Louis 


The story of slim attendance at stockhold- 
ers’ meetings in general is pretty well told in 
the following exeerpts from letters from cor- 
poration officials named : 

J. J. Quinlan, President of the Rock Island 
Company: “ The representation at the annual meet- 
ing of the Rock Island Company in 1911 was 55 5-10 
per cent. of common stock and 81 3-10 per cent. 
preferred stock. At the annual meeting of 1912 
the representation of common stock was 60 4-10 
per cent., and of the preferred stock 81 9-10 per 
cent. There were no stockholders present at the 
meetings held in the years 1911 and 1912, and, if 
my memory serves me right, there was only one 
stockholder present at the annual meeting the year 


1910.” 
* © # 


Assistant Secretary F. C. Pannill of the Texas 
Company: “From our minute records it is ap- 
parent that the percentages of stock represented 
at our annual meetings for the last three years 
were as follows: For the year 1910, present in 
person, 33 per cent.; present by proxy, 52 per cent. 
For the year 1911, present in person, 14 per cent.; 
present by proxy, 68 per cent. For the year 1912, 
present in person, 11 per cent.; present by proxy, 
67 per cent.” 


* 











and Paper Company: “A little more than one- 
half of our stock is usually represented at our an- 
nual stockholders’ meetings, and frequently, outside 
of the officers or Directors who may be at such 
meetings, only one or two—at the outside half a 
dozen—of the stockholders appear in person.” 


S. D. Crenshaw, Vice President and Secretary 
of the Virginia-Carolina Chemical Company: “ Be- 
tween 69 per cent. and 70 per cent. of our total out- 
standing stock was represented by proxies at our 
last annual stockholders’ meeting, and, as a rule, 
not over thirty to fifty stockholders attend the 
annual stockholders’ meetings in person.” 


Ba * * 


WHY IT IS DIFFERENT 
IN ENGLAND 


Is there any significance in the different 
attitudes of stockholders toward the meet- 
ings of their companies here and in Eng- 
land? 

It is very probable that the bare fact of 
convenience has a lot to do with the differ- 
ence. In the “tight little island” where 
the furthest holder can attend with little 
inconvenience or expense, and a great ag- 
gregate of England’s investors must be 
gathered within a few hours of London, the 
probabilities of attendance should be great- 
er than in America, where the average hold- 
ing of stock is $6,800 in all classes of cor- 
porations and a day’s trip to New York 
would eat up a big fraction of the year’s 


| dividends. 


But there are other reasons. There are 
many indications that the English stock- 
holder takes a keener interest in the busi- 
ness of the corporation he is identified with 
than most Americans. Here the _ stock- 
holder regards his holding as an investment. 
He buys on the likelihood of dividends. He 
has seldom regarded himself as a partner 
in the real enterprise. In some of our cor- 
porations he has not been permitted to do 
so. Discussion isn’t greatly desired at 
stockholders’ meetings, here, in any corpor- 
ations. 

In England, as a casual reading of the 
‘laborate reports of meetings that are pub- 
lished at the expense of companies will show, 
it is different. The annual meeting is a 
kind of social function. There is a Chair- 
man, almost always a distinguished person, 
frequently one of the nobility. He makes 
an address to the stockholders. In this he 
tells about the business of the company and 
its current prospects. He may also discuss 
general business conditions. The addresses 
at English company meetings are frequently 
very good reading. 

Then, probably, an executive of the com- 
pany talks. There are few meetings at 
which there is not discussion, initiated by 
friendly questions from those present. 
Sometimes there is warm talk. The Chair- 
man never presumes to cut it off. On the 
contrary, officers connected with the man- 
agement very respectfully urge the argu- 
ments for their side of the controversy. 
Ordinarily it all ends up in a mutual under- 
standing. Every stockholders’ meeting ends 
with a formal vote of thanks and confidence 
for the company’s officers. 


AN INTERESTING EVENT 


So the English stockholders’ meeting 
is an interesting event. A stockholder who 
has held a block of stock for years and feels 
himself a part of the company might well 
happen in, if he chanced to be conveniently 
near by, just to hear how things are going. 
And since the company meetings are fully 
reported, (English publications having a 
special department for this paid matter,) 
the whole body of stockholders is repre- 
sented by those who attend and keep the 


Edgar G. Barratt, President of the Union Bag | talk going. 











September 15, 1913. 


“THE NEW YORK TIMES ANNALIST 








1 1 


KEY 
w—— Food Prices 
meonm Wages Per Hour 
o-e—~» Hours Per Week 





98 
96 


94 


890 1891 1892 1893 1 


"a 
E 
“ 
% 
ps 
a 


Figures from the Old U. S. Bureau of Labor. 


1 1899 190 


1896 1897 1898 1900 1901 





902 1 


Chart !.— Wages, Hours of Labor and Foed Prices, 1890 to 1907 


INDEX 


1907 \NUMBERS 





[tt 96 
man 7 
1904 1905 1906 1907 INDEX 


VUIITBE RS 





The Laborer’s 


Statistics Now Produced by the 
Bureau of Labor to Show That 
Since 1907 Retail Prices Have 
Been Advancing Faster Than 
Wages, Though Previously It 
Had Seemed to be the Other Way 








N all the discussion of the rise in the 

cost of living one important factor has 
been missing. The rise in commodities has 
been open to statistical study by means of 
several index numbers—the Government’s, 
The London Economist’s, THz ANNALIST’s, 
and others—but there has been lacking in 
this country an index number of wages, to 
show whether the average individual’s 
command over goods was impaired. If 
wages had been rising as fast as commod- 
ities, then the increased cost of living com- 
plained of was a delusion of prices, and 
people were no worse off than before; but 
if it had been the other way the case was 
different. 

The old Bureau of Labor, contained in 
the Department of Commerce and Labor 
went to much trouble and expense to con- 
struct a wage index, and worked it back 
to 1890, but it was discontinued in 1907, 
and since then there have been no statistics 
of wages accurate or comprehensive enough 
to be contrasted against the rise in the cost 
of living. That was much to be regretted, 
as the question whether the average wage 
earner’s command over goods had increased 
or decreased could not be answered with- 
out them. Employers complained of the 
rising pay schedule: 1 employes com- 
plained of the rise st of living, and 
although statistic was produced 
in special cases, as b) ‘road firemen, 





the general questio neerned the 








Pursuit of His Rising Food 


great body of wage earners, stood unan- 
swered. 

The new Bureau of Labor Statistics of 
the United States Department of Labor has 
now produced intelligently a body of wage 
statistics in contrast with the hours of labor 
and the retail prices of food which, though 
perhaps not absolutely convincing, will at 
least be very helpful. 

The course of wages, the hours of labor 
and the retail prices of food for the years 
1890 to 1907, as calculated by the old Bureau 
of Labor, are graphically treated in Chart 
I. The numbers in each case are relative, 
the base of 100 per cent. being the average 
of wages and hours and retail food prices 
during the ten years 1890-1899. The data 
on wages were obtained from more than 
4,000 manufacturing and mechanical indus- 
tries, and the data on food prices from 
nearly 1,000 retail merchants in many dif- 
ferent places. The figures, or relative num- 
bers, in detail are: 


Food Wages per Hours of 
Prices. Hour. Labor. 

a eer 102.4 100.3 100.7 
ee 103. 100.3 100.5 
IR Rilacis Bibvesdte.e. 101.9 100.8 100.5 
BP ce ceseecdsns 104.4 100.9 100.3 
= ere 99.7 97.9 99.8 
BC ccerecccss? 97.8 98.3 100.1 
Es wa diceedaes 95.5 99.7 99.8 
SET sikakbcccesss 96.3 99.6 99.6 
errr 98.7 100.2 99.7 
aaa 99.5 102.0 99.2 
Re ore 101.1 105.5 98.7 
Re ER 105.2 108.0 98.1 
Bites 666.00 %e- 110.9 112.2 97.3 
BOR sds 0ckseéne's 110.3 116.3 96.6 
| RE en 111.7 117.0 95.9 
oS ae ee 112.4 118.9 95.9 
BEC hekeGhecesc 115.7 124.2 95.4 
pe errr 120.6 128.8 95.0 
What here ar that until 1907 


‘aster than food 
> general had 


wages in the a\ 
prices, so that wa; 
nothing to complain 








In the work of the present Bureau of 
Labor Statistics no attempt has been made 
to synchronize new statistics with old. That 
is unfortunate. 
greatly enhanced by continuity. Thi 
study of union wages and hours of labor in 
more than forty trades in thirty-nine im- 
portant cities, namely: bakery trades, build- 


sisa 


ing trades, marble and stone trades, metal 
trades, and printing trades, in the follow- 
ing cities: 

North Atlantic Division—Boston, Mass.; Buf- 
falo, N. Y.; Fall River, Mass.; Manchester, N. H.; 
Newark, N. J.; New Haven, Conn.; New York, 
N. Y.; Philadelphia, Penn.; Pittsburgh, Penn.; 
Providence, R. I.; Scranton, Penr 

South Atlantic Division—Atlanta Balti- 
more, Md.; Charleston, S. C.; Jacl Fla.; 
Richmond, Va.; Washington, D. C 

North Central Division—Chicago, IIl.; Cincin- 


Cleveland, Ohio; Detroit, Mich.; In- 


Kansas City, Mo 


nati, Ohio; 
dianapolis, Ind.; 


Milliwaukee, 


Wis.; Minneapolis, Minn.; Omaha, Net Louis, 
Mo. 

South Central Division—Birming} Ala.; 
Dallas, Texas; Little Rock, Ark.; Louisville, Ky.; 
Memphis, Tenn.; New Orleans, La. 

Western Division—Denver, Col.; Los Angeles, 
Cal.; Portland, Oregon; Salt Lake City, Utah; San 
Francisco, Cal.; Seattle, Wash. 

These thirty-nine cities are the same 


as are covered by the bureau’s study of 
retail food prices, which, of course, 
strengthens the comparison of wages with 
food prices. 

For the purpose of computing the per- 
centage of increase or decrease in hours of 
labor and rates of wages, and also for the 
purpose of comparing relative hours of labor 
and relative rates of wages for any trade, 
the hours of labor and the rates of wages 
in a particular trade in 1907 have been con- 
sidered equal to 100. Thus, a trade for 
which the scale of wages was twenty-five 
cents an hour in 1907 and thirty-five cents 
an hour in 1912 shows an advance of 40 
per cent., while a trade for which the scale 








s fifty eents an hour in 

advance of 20 per cent. 

THE RESULT 
The percentage of change in hours per 

week and wages per hour, 1912 compared 

with 1907, in 

detail as follows: 


several occupations, is in 


comy! ired with Ma‘ 
TENDENCIES 

Che bureau itself has not 
index number 

labor in the 


Chart H.— Weges, 


1907 | 


cents an hour in 1912 shows an | 
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takes a simple average of all and derives two 
composite numbers, to show the course of 
average wages and hours of labor in con- 
trast with the retail prices of food, as in 
Chart I]. The figures are: 
Hours of 
Labor. 
100.0 
99.2 
98.8 
98.2 
97.6 
97.2 


Food. 
100.0 
105.5 


109.6 


Vage S. 
100.0 
102.1 
104.1 
108.5 
110.0 
113.2 

What now appears is that since 1907 the 
cost of food has been rising faster than 
wages. The wage figure is the average 
wage per hour, so that the apparent rise in 
wage income is qualified by the slight fall 
in the average number of hours per week. 


COMPARISONS 


Considering Chart I. and Chart II. in re- 
lationship, it appears the tendencies have 
all been constant, but that since 1907 the 
tendency of food prices at retail has been 
most acute. The compensation is that food 
prices might fall, while wages continued to 
rise, as in 1910 and in 1902, it being well 
known that though food prices go up and 
down, wages seldom fall much, and have 
over long periods an irresistible tendency 
to rise. That does not alter the statistical 
iact that in the last five years wages appear 
fallen behind in the race with food 
prices, so that the average wage earner’s 
command over goods may have been some- 
vhat diminished in that time. 

statistics comprehend only 
and hours, where the old were 
more general, and embrace a somewhat dif- 
ferent selection of trades, but any one who 
has studied wage statistics at all will know 
that wage tendencies are remarkably alike 
in all trades, differing only in intensity; 
that rise alone, and 
nat when wages rise or fall in forty 
trades they may be supposed to rise or fall 
generally. 


to have 


The new 


union wages 


union wages cannot 
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Difficult Unscrambling - 
in the Coal Trust Case 


If the Government Wins Its Suit vs. the 
Hard Coal Roads, There Will Be Com- 
plex Relationships to Unravel 


Special Correspondence of The Annalist 

PHILADELPHIA, Sept. 12.—If by any possi- 
bility the Federal Government should succeed in 
disrupting the combination of railroads, canals, 
and coal properties as set forth in its latest suit 
against the Reading Company and affiliated cor- 
porations, the result will be a problem in un- 
tangling the intricate cross-connections that will 
make the breaking up of the Northern Securities 
merger and the Standard Oil and American Tobacco 
dissolutions and the divorce of the Pacific Roads 
appear simple. In the Reading combination there 
is a great overlapping of interests, and a decree 
vhich would require the Reading Company to dis- 
pose of its holdings of stock in a manner like that 
applied to the Union Pacific’s holdings of Southern 
Pacific stock would create great confusion. 

Subject to prior liens the Reading general mort- 

gage 4s are a lien on all the property of both the 
Philadelphia & Reading Railway and the Philadel- 
phia and Reading Coal and Iron Company. If there 
is to be a complete segregation of the coal proper- 
ties from the railway some arrangement must be 
made to take care of the claims of the owners of 
the general mortgage bonds. The suit seeks to make 
the Reading Company dispose of its $14,000,000 
of stock of the Central Railroad of New Jersey. 
This stock, with other collaterai, is all pledged to 
secure the issue of $23,000,00% of Reading-Jersey 
Central bonds, but these bonds may be called at 
any interest period at 105 and interest. The Read- 
ing owns $1,436,200 of Wilmington & Northern 
tailroad stock. This is unpledged, but the line is 
useful to the Reading system, as it affords an out- 
let from the coal fields to a prosperous manu- 
facturing section in Delaware and a line to Wil- 
mington, where the Baltimore & Ohio takes the 
Reading’s traffic to Washington and points South. 
MIGHT BRING REAL COMPETITION 

Then there is the old Schuylkill Navigation 
Company. This corporation, likewise controlled 
by the Reading Company through direct owner- 
ship of $3,293,450 of common stoek and $648,500 of 
preferred, owns a canal which extends from Phila- 
delphia up the Schuylkill River to the coal regions. 
At one time this canal, operated independently, 
was a bona-fide competitor of the old Philadelphia 
& Reading Railroad, as it afforded a cheap method 
for the transportation of anthracite from mines 
independently operated to tidewater at Philadel- 
phia. The Reading gobbled up this waterway 
about twenty-five years ago, and since that time 
the traffic on the cana! has been nominal and only 
ahout sufficient to preserve the charter rights. 
If this canal should fall into hands entirely inde- 
pendent of the Reading it might be made profit- 
able, and its operation on good business principles 
would help to reduce the high cost of transporting 
anthracite from the mines to Philadelphia and to 
tidewater. It could be made a genuine competitor 
of the Reading. 

From Bound Brook, N. J., the Central Rail- 
road of New Jersey is as natural an extension of 
the Reading to Jersey City and New York as if it 
had been built for that express purpose. It is also 
used by the Baltimore & Ohio, which uses the 
Reading tracks from Philadelphia to Bound Brook. 
If the Reading should lose control of the Central 
Railroad its new owners would be in a position to 
exact a high price for the use of the terminals at 
Jersey City. 

LEHIGH WOULD GAIN 

The Government has gone further than any- 
body expected by endeavoring to upset the lease 
of the Lehigh & Susquehanna Railroad to the 
Central of New Jersey, the Lehigh & Susquehanna 
being owned by the Lehigh Coal and Navigation 
Company. One of the provisions of this lease is 
that a large proportion of the tonnage of the 
Lehigh Coal and Navigation shall be transported 
to market over the Central Railroad. This condi- 
tion is objectionable to the Lehigh Coal and Navi- 
gation, and if the Government succeeds in an- 
nulling the lease, the Lehigh Navigation people 
will not lament. In recent years the Lehigh Navi- 
gation has been adding largely to its system of 
railroads, and it owns and operates a canal par- 
allel with the Delaware River to enable it to han- 
dle all the coal traffic originating at its own 


A representative of one of the large cecal mining 
says that it is folly to talk of compe- 

much 

ind> 
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In England, Too 


Expenses of the British Railroads, 
and Particularly Wages, Have 
Grown Faster Than the Returns 
That Capital Has Received from 
Investment in the Stocks of 
Transportation Companies 





It is not only in the United States that 
the expenses of operating railroads and, in 
particular, the amounts paid to railroad la- 
bor have risen out of proportion to receipts 
and dividends. In England, too, the 
amounts paid to the employes of the rail- 
way companies have in six years mounted 
so rapidly as to bring expenses up faster, 
in proportion, than gross receipts. The 
Railway News, England’s authority on 
the current affairs of her railroads, has 
just published an article to show that not 
only has labor been steadily getting the bet- 
ter of capital in dividing up the returns from 
England’s transportation business, but, in 
the year of 1912, when traffic was cut down 
and dividends were cut because of the great 
coal strike, labor actually got more wages 
than ever before. 

The article gives some statistics of 
English railway business that are interest- 
ing for comparison with the figures that 
authorities give for our own roads. Com- 
ing up to the end of 1912, it shows the fol- 
lowing annual totals: 





Length Capital Passengers Freight 
Year. of line. paid up carried. tonnage. 
reer 23,108 £1,294,066,000 1,259,481,000 515,887,000 
1908 23,205 1,310,533,000 1,278,115,000 491,595,000 
1908. ...... 23,280 1,314,407,000 1,265,081,000 499,910,000 
) errr 23,387 1,318,515,000 1,306,728,000 514,429,000 
err 23,417 1,324,018,000 1,326,317,000 523,577,000 
1912 . 23,441 = 1,334,964,000 1,294,337,000 520,279,000 
Inc. 1912 
over 1907 +3335 +£40,898,000 +34,856,000 +4,292,000 
P.c. +1.4 tH 12.8 10,8 
Total Net 
Year. Receipts. Expenses. Receipts. 
BBO. .cccccccces £121,549,000 £76,609,000 £44,940,000 
BONG. cc vccenecs 119,894,000 76,408,000 43,486,000 
1910 . 120,174,000 75,037,000 45,137,000 
BOD. cc.cccesecsic 123,926,000 76,570,000 47,356,000 
BAL... cvcccoses 127,199,000 78,618,000 48,581,000 
ees 128,553,000 81,224,000 47,329,000 
Inc.. 1912 over 
Se +£7,004,000 + £4,615,000 +-£2,.589,000 
fee ere +5.7 46.0 15.3 


Discussing the statistics, The Railway 
News finds some interesting reasons for 
the shifting of the weight of business of 
different character done by English roads: 

The capital of the railways has increased 3.2 
per cent. in the six years. As regards the work 
done, the growth in passenger traffic received a 
distinct check in 1912 as compared with 1911, due 
in large part to the effect of the coal strike, as the 
falling off occurred wholly in the first half of the 
year. At the same time, there is still the keen com- 
petition in the suburban areas from motor ’buses 
and electric tramways to be borne in mind, as well 
as the effect of the further abolition of second-class 
travel. 

The English railways did some strict 
managing in 1912 to save what they could 
while traffic was cut down. Train-mileage 
was reduced sharply, so that net receipts 
for every mile that the trains were run were 
actually higher than ever before. Of course 
the overhead charges remained and the 
total amounts available for dividends came 
down in spite of good management. The 
article says: 

While there was 
and goods train mil 
cally the same as i 
these figures 1912 
in mileage. This e 


on in the passenger 
in 1911 was practi- 
in comparison with 
ng of 3.7 per cent. 
rain mileage is, of 
e enforced curtail- 
tion with the coal 


course, largely the 
ment of train servi. 








strike, but it has been imperative to secure such 
economy in view of the advance in labor wages 
and prices of materials in the past few years. 
Taken in conjunction with the last table, the train 
mile results should be noted: 





Passenger Goods Tot. traf. Expend. Net repts 

repts per repts per repts.per per train per 

train mile. train mile. train mile. mile. train mile. 
Year. d d d d. d. 
1907 ...... 46.57 89.22 40.56 22.29 
WWOB ccece. 46.86 89.87 40.99 21.71 
1908 ...... 46.56 92.76 63.36 40.62 22.74 
1910 ...... 47.38 95.40 64.78 41.08 23.70 
1911 ...... 47.85 96.97 65.64 41.62 24.02 
BGR. +5000 5.26 101.14 65.83 44.67 24.16 
Inc. 1912 
over 1907.. +3.69 +11.82 +5.98 +4.11 +1.87 


The official returns of English railways 
go into detail aboui expenses, and The Rail- 
way News is able to take a large group of 
roads and study the effect of increases in 
wages among other expenses: 

With respect to wages, the figures in the re- 
turns again refer to fourteen companies (taking 
the South-Eastern and Chatham as one system), 
and the results are indicated in the following table: 

WAGES 
(000 Omitted.) 


Mainten- Carriages 








ance of Loco- and 

Year. was motive. wagons. Traffic. Totat. 
1907 ..£2.661 £8,007 £1,958 £14,557 £27,273 
1908 TH56 1.807 14,400 27,049 
1909 7,809 1,{42 14,470 26,965 
1910 7,909 2,015 14,685 27,412 
1911 8,160 2,005 15,265 5 
ee 2,839 8,300 2,176 16,004 
Ine. 1912 over 

1907 +£176 +£212 +£218 +£1,447 + £2,005% 

Per cent... +4. $26 $11.1 +O.0 47.5 


The writer of the article works out a 
comparison between wages and dividends: 

Compared with the wages paid, the position of 
the ordinary, preference, and guaranteed stock- 
holders over the three years 1907, 1911, and 1912 
on these fourteen companies is as follows: 
1911, 


£28, 554,000 


1912. 
£29,.526,000 


14 Companies. 1907. 


Wages paid.... £27 273,000 


Dividends paid to the 


proprietors . . 27,127,000 29,048,000 28,502,000 


It can hardly be denied in face of these figures 
that the burden of adverse working conditions falls 
heavier on the proprietors than on the employes, 
and the latter came out well out of the year 1912, 
which provided little cause for enthusiasm among 
ordinary stockholders. 

In order to get a comparison of these 
English results with those of American rail- 
roads we have gathered some statistics par- 
alleling those of The Railway News. The 
records of gross and net earnings and ex- 
penses are those of the Interstate Commerce 
Commission. The others are taken from the 
statistics prepared by Mr. Slason Thomp- 
son of the Bureau of Railway News and Sta- 
tistics: 












Mile Net® Passengers Tons of freight 
Year of R.R. Capitalization one mile one mile 
1s nueqnecetjene M48 27.718,.000,000 236.601.390.103 
1908 . -230 494 29,.082,000,000 218,381,554. 802 
1909 . 285,868  18.711,867.733 29.109,000,000 218,802,986,929 
BOBO .ccoss 240.438 14,338,575.040 32.338,000,000 255,016,910,451 
1941 ...... 285,724 14.434.309,804 33,.201,000,000 253,783,701,839 
+ ie 248.000 14,657,045,069 32,820,000,000 261,416,643,000 
1912 over 
1907) =... . £20,829 +$1,737,192,521 +4,102,000,000 4-24,815,252,897 
Pc inc. +89 +13.4 +147 10.4 

*fuiminating ations of capital issues 
Gross All Net 

Year. Wages earnings expenses earnings 


2.580,105,578 $£1,.748.515.814 $840,589,764 
724,258,113 


1907 .... 





ee 1,669,547 876 






1,509,443,410 819,284,128 


1908 2... 1,005,349.958 2,418.67 
1P10 .... 1,165,444,855 = 2,750,667,435 = 1,822,650,423 928,037,002 
141 .... 1.260,186,019 2,789,761,669  1,915,054.005 874,707,664 


1f*2 .... 2,806,177,194 = 1,946,491.951 859,685,263 
1812 over 
197,076,117 


217, OF 1,616 +19,.095,499 


8.3 +11.5 +2.2 


3907. . . + 167,088,857 
P.c inc... 15. +. 

Also, the following figures of cost and 
receipts per reve in mile are given 


from the statistics istern railways pre- 
sented by the Br of Locomotive 
Firemen in their t before the Ar- 


bitration Board in cent wage dispute, 








scheften of Germany. 
| be constituted of members who will be 








">< 
329 


a ” f 


The statistics were not 
railways and are regarded as authentic: 


All 


que T ner DY 


operatior yst La 


Year. Transp Maint 


1907 =..8.88388 8.6106 $5451 sg ¢ g Ti 
1911 O67 BEST 
1912 DOO) TOLO S887 


1912 over 


1907 +.0062 4+..0R24 
P.c.inc. 40.7 41 74 41 : 9 

It will be seen that our American rail- 
way employes have had their ges in- 
creased a bit more rapidly than the servants 
on English roads. Evidently the managers 
have been able to decrease expenses except 
in the pay rolls. It strikes o1 too, that 
not only the employes, but 1] trons of 


the railroads here have been getting 
best of the stockholders. Otherwise the 
trends are interestingly alike. Here, as in 
England, passenger traffic declined in 1912, 
the first decline in the succession of years 

There are no satisfactory 
dividends. The Interstate Commerce Com- 
mission’s records, complete to June, 1911, 
say that from 1907 to 1911 the amount of 
railroad stock on which dividends were pxid 
increased from $4,948,756,203 to $5,730,250,- 
226, or 15.8 per cent., while the dividends 
increased from $344,242,617 to 
852, or 19.1 per cent. These totals, how- 


9410,326,- 


ever, contain msnv duplications, because 
the dividends of big systems are mad up, 
in part, of money received in di nds on 


stocks of subsidiary roads. Thus the 
money appears in two declarations. Mr. 
Slason Thompson says that the American 
railroads really paid only $212,000,000 in 
1911. He gives $246,000,000 as the amount 
paid in 1912, an increase of 16 per cent. for 
ihe one year. He gives no figures for 1997, 
which was a better year than 1911. We 
cannot, therefore, parallel the Englishman’s 
comparison of wages and dividends. 


same 


FARM UNION BONDS 


Forecast of the Plan to be Recommended 
in Saskatchewan 

Although the 

mission respecting agricultural credits has not been 


report of the Saskatchewan Com- 
laid bei:ore the Government of that Province, it is un- 
derstood, says The Financial Post of Canada, that 
it will recommend the adoption of agricultural 
credit system identical n Land- 
associat will 
individually 


lation to 


with the well-know 


Each local ion 


responsible for the liabilities of the asso 





which they belong. A central association with 
wnich the Ieca! ones will be affiliated will be re- 
sponsible for the liabilities of lo ions. In 
this way the goods and chattels of > member 
arc liable to forfeiture for the debt of any other 
member. 

It is not intended that tl s y shall ac- 
cumulate out of the savings of mbers the 
money that it lends to Lorrowers, b t the outset 
it will apparently start to borrow and lend to its 
members on the security of what possess ions they 
have which are not already mortgaged. Dr. Tory 
and Dr. Oliver, the university experts on the com- 
mission, have alresdy decided, it is reported, upon 
the form of bonds which will be iss i The word- 
ing will be as follows: 

Mortgage Bond Number 0 
Credit Association of the Province of S ewan, 
for $1,000 

This amount s) : oO ' ‘ nis 
of the association of the Lar Mo ( Asso- 
ciation, in the Pro eof S f erest 
at the rate of 5 per cent r ‘ alias 
months notice, the right of to be- 
long only to the associatior I t of t st will 
only be made on presentatio t ss i 
interest coupons. 

It is proposed to ask the Government to indorse 
these bonds. In addition the Governr t will be 
asked to make provision for tl nenses of or- 
ganization and provide also for the su vision of 
the various credit associations and in the issuing of 
their bonds. It is hoped that in the future, when 

| the society is fully established, bonds will be 

| marketable without a Government g 

Already the press in the West is sy lauding 
the scheme and “soundly berating those wre 


attack it. 
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The Ratio of National Bank Reserves to Loans from 1871 to Date 
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1871-75 


The Present Condition of Credit 


The Ratio of Lawful Money Re- 
serve to the Aggregate of Na- 
tional Bank Loans Still Below 
the Line of 15 Per Cent.—_-The 
Present Pyramid of Credit Con- 
trasted with That of 1907 


N Aug. 9, when the national banks of 
Oi. United States were called upon by 
the Controller of the Currency for reports, 
the ratio of specie and legal tender notes, 
money lawful for reserves, to the aggregate 
of loans, discounts and overdrafts was only 
14.6 per cent., against 14.9 on June 4. 

It has been a tradition of American 
banking that when this ratio of reserve 
money to the aggregate of credits falls be- 
low the 15 per cent. line, the necessity for 
liquidation is present and continuing. In 
Tue Annauist of June 2 the fact that for 
the seventh time in the history of the na- 
tional banking system the country had en- 
tered a period of such low reserves was 
discussed in extenso. It was in September, 
last year, that reserves dipped below the 
“ danger line ” for the first time since 1907. 
It went down to 14.12 per cent. in Novem- 
ber. By the return flow of cash from the 
farming sections of the country, after crop- 
moving, they rose above the line on Feb. 4, 
and declined again to 14.4 per cent. in April. 
Decreases of loans and further garnering of 
cash made the ratio rise to 14.9 per cent. in 
June. Thence followed the dip to 14.6 in 
August. 

The pyramid of credit is to-day a bigger 
one than it was in 1907. On Aug. 22 of 
that year the national banks had extended 
loans aggregating 4,709 millions of dollars. 
On Aug. 7 last the great aggregate was 
6,176 millions, an amount a third larger. 
Lawful money held by the banks was, in 
August, 1907, $701,623,532. This year it 
was $899,169,374. In 1907 the ratio of cash 
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to credit extension was 14.9 per cent., 
against the 14.6 just reported. Penna 
the volume of business, as gauged by the 
clearings of banks over the country, is only 
about a sixth larger to-day than it was in 
1907, while even this increase in the total 
money turnover in trade is somewhat off- 
set by the fact that commodities now aver- 
age just about a sixth higher in price than 
in 1907. 

The condition of National Banks, as of 
Aug. 9, in detail, was as follows: 
RESOURCES 

Aug. 9, 13. June 4, "13 Sept. 4, ‘12. 
Loat and dis. $6,163,< 25 $6,145,028,133 $6,040,841,271 
Overdrafts ... 13,: 





10,006, 152 20,168,074 


l S. bonds to 


secure circula- 

MD. sin ives TIS, S08, 330 FNS, 226, 870 724,085,520 
UL. S. bonds to 

sec. U. S.dep. 47,084,115 47,061,000 46,228,460) 


Other bonds to 
sec. U. S.dep. 55,454,073 43,507 92N 32,479,536 
U.S. bds. on hd 6.519, 838 6,338,000 784,070 
Premium on U. 
S. bonds 6,005,248 6 S876,687 7,002,456 
Bonds, sec.,&c. 1,040,422,273 = 1,050,587,605 1,089, 986,552 


Banking house, 


fur. & fixt. 252,339,399 245, 888,054 240,046,311 
Other real es- 
tate owned... 31,229,535 31,332,948 28,459,080 


Due from nat 
bks., (not res. 
agents) aane 408,921 998 439,021,200 452,087,610 

Lue from State 
bks. & bank- 
OFe, GE csccee 


Due fromappr. 


192,214,416 TO, 000,066 188,829,544 


res. agents.. 769,213,605 762,176,995 $12,152,402 
Checks & other 
cash items .. 20,860,355 37,092,246 37,342,815 
Ex. for Clear- 
ing House ... 123,007,291 257,560,492 296,016,909 
Notes other nat. 
DORMS cesses 42,637,771 51,538, 808 48,592,300 
Frac. pap. cur., 
nickels, &c... 


Total specie 


3,580,483 
724,074,628 
189,908,013 


3,300,352 
713,460, 600 
182,490,404 





Leg.tend. notes 
op. ec. red. fd. 





35,504,885 35,028,083 
9,636,971 6,008,420 


with Treas .. av 
Due fr. US.Trs. 9,045,334 





Total. ...«..$10,876,852,343 $11,036,919,757 $10,963,400, 760 





LIABILITIES 
Aug. 9, "13. June 4, 13. Sept. 4, "12. 
Capital stock 
paid in ..... ¥1,056,345,786 $1,056,919,792 $1,046,012,580 
701,021,453 
242,735,174 










Surplus fund.. 725,333,620 


259,549, 156 





265,140,962 


Undiv. profits’. 
Nat. bk. notes 


outstanding 724,450,840 722,125,024 713,823,118 
State bk. notes 

outstanding 27,701 21,947 27,701 
Due other nat 

banks ...... 1,008, 252, 808 1,017,460,873  1,068,683,210 


Due State and 
private banks 
and bankers.. 545, 395,505 528,264,904 
Due to tr. cos. 
528,940,184 520,290,679 


and sav. bks. 515,379, 168 


Due to appr. 


res. agents.. 39,522,941 45,885,610 39,545,914 
Divs. unpaid... 1,596,856 1,529,195 1,200,534 
Individ, depos.. 5,761,338,731 5,958,461,551 5, 891,670,007 
U. S. deposits. 51,486,660 45,118,218 47,259,053 
Post. sav. deps. 11), 700,320 18,661,875 


Dep. of U. §&. 
disb. officers. 5,817,628 
Bonds borr’'w'd 43,831,850 
Notes & bills 


11,968,275 
37,913, 120 


6,606,821 
43,215,465 


14,080,980 


58,825,794 


15,716,002 
66,658,607 


17,710,480 
91,396,000 


rediscounted.. 


Bills payable. . 





Res. for taxes. 7,434,272 7,030,644 6,674,012 
Liab.other than 

above stated. 2,182,920 2,045,068 3,133,272 

Total. .... .$10,876,852,343 $11,036,919,757 $10,963,400, 760 


Less expenses and taxes paid. 


Migrating from Canada 


(The Monetary Times of Canada.) 

Much is heard respecting the immigration of 
farmers from the United States to Canada, but 
little is known of what authorities in Western 
Canada term a strong movement of agricultural 
population from the Canadian West to the neigh- 
boring republic, a movement said to comprise 
many of our best farmers. The total emigration 
from Canada to the United States during the 
year ended June 30 amounted to 150,000 people. 
John Clark, the Immigration Commissioner of the 
United States in Montreal, told a Westerner that 
the immigration of the permanent residents of 
Canada to take up their permanent residence in 
the United States would likely amount to 200,000 
during the coming year. He has the names and 
addresses of each of those people, their residence 
for the previous six months, and their present 
addresses. This accentuates the necessity of some- 
thing being done immediaicly to attract people te 
our fertile acres. 
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The Late Mr. Morgan 
On Banker-Directors 


His Interesting Testimony Before the Pujo 
Committee on Subjects Which Are Now 
Open to General Discussion 


There is a radical difference of opinion among 
men versed in financial affairs as to the advisa- 
bility of a corporation’s having a standing fiscal 
arrangement with a banking house such as the 
New York, New Haven & Hartford Railroad had 
with J. P. Morgan & Co. Some think that a com- 
pany ought to “shop around” with its financing 
and take advantage of easy money markets. Oth- 
ers believe that it will get the best terms, 
year in and year out, by keeping to one banker. 
Scores of corporations do. Probably the greater 
part of our traction systems have standing fiscal 
arrangements by which they put whole issues of 
bonds in the hands of their bankers and get what 
money they need, as they need it, and at the same 
rate always, the bankers guaranteeing to supply 
them whatever the state of the investment market. 

The two points of view were brought out in an 
interesting way in the testimony of the late J. P. 
Morgan before the Pujo Committee at Washing- 
ton last December. Mr. Untermyer, counsel for 
the committee had asked Mr. Morgan about the 
firm’s contract with the New Haven and this 
colloquy followed: 

Mr. Untermyer.—Generally, are the terms of 
the agreement such that they must issue all their 
securities through your firm? 

Mr. Morgan.—If we can agree; yes, sir. 

Mr. Untermyer.—You have the right, have you 
not, to issue all their securities? 

Mr. Morgan.—We have the right on reaching 
terms. We have got to agree on terms. 

Mr. Untermyer.—Have you not the right to 
issue them on the commission basis? 

Mr. Morgan.—Yes. 

Mr. Untermyer.—Without giving them the 
right to go elsewhere? 

Mr. Morgan.—On the same terms; yes, sir. 

Mr. Untermyer.—No; I do not think you under- 
stand me. Have you not the absolute right to 
the issue of all their securities? 

Mr. Morgan.—Not unless we can agree upon 
terms. 

Mr. Untermyer.—Have any issues of New York 
Central securities been made in the past ten years 
except through your house of J. P. Morgan & Co.? 

Mr. Morgan.—The last ten years? I think so. 

Mr. Untermyer.—Can you recall any? 

Mr. Morgan.—I cannot recall that, but I am 
sure there have been. 

Mr. Untermyer.—With respect to the New 
Haven, how long have you had any agency arrange- 
ment with them? 

Mr. Morgan.—Since the date of those documents. 
(Referring to a letter Mr. Untermyer had in his 
hands.) 

Mr. Untermyer.—Prior to that was not your 
firm the fiscal agent of the New York & New 
Haven Road? 

Mr. Morgan.—I know we had financial arrange- 
ments with them, but nothing formal. 

Mr. Untermyer.—You had nothing in writing? 

Mr. Morgan.—No, sir. 

Mr. Untermyer.—Were you not their financial 
agents and had you not been for many years? 

Mr. Morgan.—I think we had. 

Mr. Untermyer.—Do you recall other large 
issues of securities the New Haven Road has made 
except through the firm of J. P. Morgan & Co. in 
recent years? 

Mr. Morgan.—I do not recall them, now, but [ 
am very sure there have been. 

Mr. Untermyer.—Don’t you think: it would be 
better for these great interstate railroad corpora- 
tions if they were entirely free to sell their se- 
curities in open competition than that they should 
be tied to any banking house, however just might 
be its methods in the issue of such securities? 

Mr. Morgan.—I should not think so. 

(Mr. Untermyer got Mr. Morgan to tell about 
his being on the Directorates of the New York, 
New Haven & Hartford and the New York Cen- 
tral.) 

Mr. Untermyer.—Don’t you feel that in a sense, 
when it comes to issuing the securities of that com- 
pany, and fixing the prices on which they are to 
be issued, that you are in a sense dealing with 
yourselves ? 

Mr. Morgan.—I « : so. We do not 
deal with ourselves. 

Mr. Untermyer.- 
where you name a Boa 
main in existence o1 
power to name anotl 


therefore, that 
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this board so named is in an independent position 
to deal with your banking house as would be a 
board named by the stockholders themselves? 

Mr. Morgan.—I think it would be better. 

Mr. Untermyer.—You think it is a great deal 
better? 

Mr. Morgan.—Yes, sir. 

Mr. Untermyer.—More independent? 

Mr. Morgan.—Better. 

Mr. Untermyer.—Do you not think it would been- 
tirely feasible that securities of such corporations 
should be openly marketed and should be sold by 
competition just as securities of the United States 
Government and State Governments and city ad- 
ministrations and municipal bonds of different 
kinds are sold? 

Mr. Morgan.—I do not. 

Mr. Untermyer.—Do you not think there ought 
to be some kind of competition for them? 

Mr. Morgan.—There always is a competition in 
the end. 

Mr. Untermyer.—No; but I mean, do you not 
think there should be some competition for them 
between the banking houses or between the original 
purchaser and the company? 

Mr. Morgan.—No; I should think not. 

Mr. Untermyer.—You think not? There is not, 
in fact, any competition, is there, between the New 
York Central and J. P. Morgan & Co. in the pur- 
chase and sale of an issue of securities? 

Mr. Morgan.—There is very apt to be. 

Mr. Untermyer.—When was there ever such a 
thing? 

Mr. Morgan.—The company may think their 
securities are worth so much, and we may say that 
they would not sell for that; that they would sell 
for less. 

Mr. Untermyer.—Then you settle that between 
you, do you not? 

Mr. Morgan.—Yes. 

Mr. Untermyer.—That is not what I mean by 
competition. What I mean by competition is this: 
Do you not think the company should be in a posi- 
tion to have other banking houses compete for these 
securities and perhaps get a higher price than you 
might think they were worth? 

Mr. Morgan.—I have no doubt that could be 
done occasionally, but it would not be often. 

Mr. Untermyer.—Do you not think it ought to 
be done—that they ought to be open to that field? 

Mr. Morgan.—I do not; not for the interests of 
the company. 

Mr. Untermyer.—You think it is best for the 
interests of the company that it should only have 
one purchaser available? 

Mr. Morgan.—Yes. I think so. There is an- 
other point about it, and that is this: You must 
remember that securities that are issued and sold 
do not’ always prove good. I do not say that that 
often happens, but it sometimes does. 

Mr. Untermyer.—That would not apply to bonds 
of the New York Central, would it? 

Mr. Morgan.—Not to that particular road; but 
it has applied to other roads in New England and 
to other roads in New York State, when there is no 
fiscal agent or person responsible for them who 
will put his name on them. That is a thing 
which is sometimes overlooked. 

Mr. Untermyer.—But the name does not help 
after the bond is proved bad, does it? 

Mr. Morgan.—It does in this way: The house is 
called upon to protect those bonds, to assist in the 
reorganization of the road, to make them good in 
case of a disaster. 

Mr. Untermyer.—But what I mean is that the 
banking house assumes no legal responsibility for 
the value of the bonds, does it? 

Mr. Morgan.—No, sir; but it assumes some- 
thing else that is still more important, and that is 
the moral responsibility which has to be defended 
as long as you live. 

Mr. Untermyer.—Yes; but when a bond turns 
out to be bad the moral responsibility never ma- 
terializes into money for the bondholders, does it? 

Mr. Morgan.—It does very often. 

Mr. Untermyer.—In what way? 

Mr. Morgan.—Because the company is reorgan- 
ized, and bonds are issued and the people get their 
money and interest. 

Mr. Untermyer.—Let us see about that. When 
the bond that you have sold defaults on its interest, 
and the property is reorganized it is reorganized 
at the expense of the property, is it not? That is, 
the property pays the expense of the reorganiza.- 
tion? 

Mr. Morgan.—Yes; but there is a good deal done 
before that. 

Mr. Untermyer.— 
where there is a mi 
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Basic Materials of 
National Prosperity 


Moral and Psychological Effect of the 
Drought, Which Will Be Memorable as 
a Widely Advertised Calamity 
Special Correspondence of The Annalist 
CHICAGO, Sept. 13.—The most striking fact 
about the Western business situation is its lack of 
feature. Everything outside Board of Trade and 
Packingtown circles seems steady and dull. The 
point about traffic and trade volume is that it is 
almost precisely the same as a year ago, with the 
essential difference that it tended then to expand, 


whereas now it tends to contract, and the margin 
of profit is a little less. That difference in ten- 
dency is due to this season’s loss of pretty nearly 


$1,000,000,000 of indicated crops, superimposed 
upon the rehabilitation of bank reserves. The 
tariff has no traceable effect except in steel and 
textile and some other lines most affected. Col- 
lections range from fair to excellent in most sec- 
tions. Still mills report them good. It is sur- 
prising under the circumstances how well commerce 
holds its own. Speculation is confined to soil 
products, and in them it is rational. The drought 
may set securities back a while, but their values 
are regarded as above the line of prices, and a good 
bond market is expected when money reaches 5% 
per cent., presumably after the Autumn rush of 
crops. There is evidence of reviving demand 
among investment houses for advertising space in 
newspapers. 

The less new wealth coaxed out of the soil the 
greater need to conserve it. Conservation was in 
order before the drought. Farm economy is going 
to be general because the farmers with plenty 
(they alone benefit materially by high prices and 
much less than they suppose in the long run) have 
heard so much about the drought damage that 
they will make the most of it for themselves. The 
country is less agricultural and more industrial 
than it used to be, but no previous drought was 
so well advertised. Nobody can escape his share 


of the cost. Farmers will not sell wheat for less 
than corn and they will not feed corn to hogs 
when the price per bushel is more than ten times 


the price per pound of live pork. 

The cost of feed enters into every activity in 
town as well as field. The character of this year’s 
drought was such as to make the cattle industry 


feel it most, and it speaks wel! for that industry’s 
stability that the drought for the first time in 
the country’s history failed to break the price of 


stock cattle a dollar. It was fortunate for all 
that the unprecedented feed losses occured the year 
after the country raised its biggest crops in the 
aggregate on record, although this year’s highest 
promise was for a still larger harvest, and after 


several successive years of good big crops. 

The drought has produced a peculiar jumble of 
rural traffic. No previous season saw such a 
volume of intercountry and interstate shipments 
of feed. North Dakota can send corn to Missouri. 


Iowa is shipping it to Kansas. Chicago will ship 
corn-fed beef to Kansas City. Territory served by 
the Atchison, the Burlington, the Rock Island, and 
the Wabash is being depleted of live stock, and 
little comes from the country traversed by the 
Northwestern and the St. Paul; in fact, the latter 
is stocking up. Northern Iowa, Southern Minne- 


sota, and South Dakota are heavy purchasers of 
stock cattle and sheep, especially the latter. Bank- 
ers everywhere encourage farm feeding and breed- 
ing but not bonanza propositions. 

As a result of the drought the big packers 
have bought more from farmers Farm imple- 
ment manufacturers will sell less, but they will 
have more accounts to carry on their books. Pack- 
ers pay cash for their raw material. They and the 
harvester people borrowed heavily from banks 
early this season at less than current rates, but 
in the case of the leading beef concern and the 
largest harvester company there is talk of early 
financing, which is repudiated by officials of both. 

Mail order houses will probably lose more trade 
than any other commercial interest, but they sell 
for cash. The automobile trade, which is sure to 
feel the effect of the drought, also keeps pretty 
close to a cash basis of marketing Banks will 
continue to discriminate against luxuries, although 
it is amazing how steady collections in the drought 
zone are. 

Railroad officials say the most impressive thing 
about the drought is its lack of depressing effect 
even where it was worst. They account for that 


by the high agricultural prospe recent years 
and the large early crops this year Very few 
families have left the Southwest ntend to de 
so, according to railroad advices, but the influx of 
settlers may be checked. 
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ONDON and Berlin were governed by 

optimism last week. In the security 
markets prices advanced, with considerable 
activity. Paris appeared less buoyant, 
weighing carefully the still not quite satis- 
factory news of the Balkan political situa- 
tion. Money seemed normally easy, con- 
sidering the nearness of mid-month settle- 
ments. All the European markets were 
brightened by the rise that began on Friday 
in New York. 


LONDON’S BULLISH INCLINATIONS 


Only the Fact That Heavy Gold Exports Are 
Imminent Keeps Market Down 
By Cable to The Annalist 
LONDON, Sept. 13.—With Turkey and Bul- 
garia coming to terms, the political situation ap- 
pears to be such as to reassure those who want 
to see it quiet down. The dispute between Japan 
and China, only, is a cause for some slight anx- 
iety, but the well-informed believe that it can be 
settled by easy arranmement. The probable sale 
of a Brazilian dreadnought now building here is 
considered to be a good thing, and beneficial to 
Brazil’s credit relations. 
The stock markets are optimistic. 
a generally firmer tendency as a result of antici- 
pated decline in trade. The American markets 
The good demand for Canadian 


Prices have 


are a feature. 
Pacific stocks is due to news of good crops along 
the lines. The boom in Union Pacific is viewed 
here with suspicion because a reduction of the 
dividend is to accompany any bonus. 
Brightness of Argentine railroad shares has fol- 


expected 


lowed a steady investment demand for them. Bull 
speculation in coffee stocks has continued, and a 
genera! disposition is apparent to raise prices and 
induce public interest in the markets. 

A Cuban loan “lotation amounting to £3,000,000 
is rumored here, but there is opposition to it on ac- 
count of the fact that there appears no settlement 
in sight of the grievances of holders of the bonds 
issued by the Cuban Ports Company, suppressed 
by the Government. 

The £2,000,000 
98 per cent. and many other rumored gilt-edged 
issues have affected the market for such securi- 
ties. The money market is under the influence of 
the rapid withdrawal of gold for Egypt and the 
absorption of bar gold by Berlin. The demand 
for sovereigns for India that is expected to come 
shortly and the re-export of gold to Brazil are 
additional influences. Hence, the discount rate 
has been firm at 3%, although funds seem still 


Victorian Government 4s at 


plentiful. 

Business at the Manchester docks has been 
paralyzed by the dockers’ strike. The vacation 
season is ending, but the outlook is that greater 
activity on the stock markets will probably be 
checked by the heavy exports of gold. 


PARIS MODERATELY CHEERFUL 


But Does Not Keep Pace with London and 
Berlin in Market Buoyancy 


By Cable to The Annalist 

PARIS, Sept. 13.—Feelings were mixed on the 
Bourse this week. Presumably the public was not 
prepared to share the belief of the professionals 
of the inevitableness of a rise in the prices of 
securities. Monday’s market was fairly brilliant, 
in anticipation of a final Turko-Bulgarian ar- 
rangement. , Wednesday, however, new difficulties 
arose between Turkey and Bulgaria, and the Ger- 
man speech of the Greek King, also the embitter- 
ing of relations between Japan and China, which 
it was thought might involve Russia, and the 





Mexican revolutionary successes, accompanied by 
selling from London, burdened the market in 
general. 

Thursday improved Franco-Greek feelings. 
The Greek Government’s explanations, amounting 
to a disclaimer of the German effusions, were 
given an earnest by the announcement of big 
Greek armament orders to French manufacturers 
and a semi-official promise that in deference to 
French wishes the new prohibitive customs tariff 
will not be immediately applied to the new Greek 
provinces. Moreover, London became active 
again and New York rallied. The Bourse followed 
the example. 

Rio Tintos rose notwithstanding strike threats, 
and the decline in the price of copper. The be- 
ginning of liquidation hampered Friday’s activi- 
ties, but London’s animation was communicated 
to the copper shares department, the Russian In- 
dustrials profiting by strong support which was 
reported to be given them in preparation for the 
introduction on the coulisse next Tuesday of the 
securities of the Russian general oil corporation, 
patronized by leading Russian foreign banks. 

Saturday’s market was not so well attended, 
but was disposed to go higher by the rumors of 
the Turko-Bulgarian treaty which it is believed 
will be signed Tuesday. 

Though the week’s market was _ irregular, 
changes were unimportant. Rio Tintos touched 
2,000, closing at 2,023. Rentes were 89 15-16. 
It is expected that the taking off of coupons next 
Tuesday may depress rentes. American stocks 
were unchanged, excepting Friscos. 
were 314, daily loans about 2, and mid-September 


Discounts 


reports are expected to be about 3%e. 





PRICES MOVE UP IN BERLIN 


Even Iron Shares, Under Depression by 
Trade News Generally, Were Carried 


Along 
By Cable to The Annalist 

BERLIN, Sept. 13.—After a week that for 
the most part was dull and listless, trading on 
the Boerse to-day picked up strongly in response 
to New York’s Friday market. Canadian Pacific 
especially attained enormous activity and touched 
333% in the course of the day. Its strength 
spread to other sections of the market where good 
advances were registered. Realizing on profits 
came later, and, helped by the news of Jap-Chinese 
tension, caused a disposition to weakness. 

St. Petersburg’s market strongly seconded New 
York’s impulse and there was heavy buying of 
Russian bank and naphtha stocks, continuing the 
movement of more than a week. 

Home news of trade this week failed to sup- 
ply stimulating influence. Further reductions in 
steel prices and the publication of the annual re- 
ports of several big companies showing no divi- 
dend increases produced a downward tenden- 
cy till to-day, when even the iron stocks were lifted 
along with other shares. 

One feature of the week was the recovery of 
German Government threes, which gained 1.20, a 
remarkable record reported to be due to the oper- 
ations of a syndicate which had contracted a large 
block of bonds for speculative purposes on account 
of their unprecedented cheapness. 

Notwithstanding a further advance in the rate 
of private discounts, the feeling about the further 
developments on the money markets is better. 
Calls, indeed, stiffened to-day in connection with 
bi-monthly payments which begin Monday, but 
this was regarded as insignificant. It is report- 
ed that English and French bankers are placing 
here in Berlin some money by calling in large 
sums previously loaned in St. Petersburg. The 
Reichsbank continues to gain gold and further 
arrivals are expected. 





DO WE HANDICAP CUBA? 


Recent Interference with a Cuban Conces- 
sion Displeases English Investors 
Special Correspondence of The Annalist. 

LONDON, Sept. 5.—The market in the securities 
of American public utility companies, which seemed 
at one time so promising, has been dealt two severe 
blows of late, and now languishes. The first was 
the old business of the Mexican North Western. 
The second is the catastrophe of the Cuban Ports 
Company. The 5 per cent. bonds of the latter were 
issued here in 1911 at 9744, and a good deal of the 
common stock has been distributed in commis- 
sions and so on and passed on. Now the com- 
pany is disfranchised by the Cuban Government 
on the grounds that its concession was obtained 
by fraud. Bondholders may get enough out of 
compensation for work done to escape without 
serious loss. But those who have bought common 
stock may whistle for their money. The Cuban 
Government’s action was taken in consequence of 
a protest from Washington against an improvi- 
dent pledge of revenues made by the concession. 

The moral for us is to have nothing to say 
to any future Cuban public undertaking that has 
not the direct and express approval of Washing- 
ton. Since Washington does not give its approval 
in this way, it seems as if we should not have much 
tc say to any future Cuban public undertaking. 
That shows the inherent disadvantage of the pres- 
ent relations between the States and Cuba. Wash- 
ington has power without responsibility, and the 
result is that those who have dealings with the 
Cuban Government never know where they are. 

The over-enterprising methods by which Amer- 
ican utility shares have been pushed in this coun- 
try is another handicap to their permanent popu- 
larity here. The provinces rather than London 
have been the scene of operations. The Wall 
Street promoter, having established relations with 
some brisk firm of brokers in the City, makes a 
descent upon our shores. Mr. Plantagenet Norman 
of Brisk & Co. asks his friends in stock broking 
circles in Liverpool to dine with him at the Queen’s 
Hotel, to meet Mr. Cropper K. Claws, the Wall 
Street magnate and President of the Pocahontas 
and Paupukeewis Water, Light, Power and Gas 
Corporation. The provincial brokers come, and go 
full of champagne, bonds, a bonus of common stock, 
and the future glories of Paupukeewis, and so the 
stock and bonds leak out among investors, and 
when the receiver is appointed he finds awaiting 
him an international celebrity. 





INVOLVED IN AMERICAN FAILURE 


Two Leading Acceptance Houses Are Losers 
by New Orleans Coffee Insolvency 
Special Correspondence of The Annalist. 

LONDON, Sept. 5.—The failure of Smith 
Brothers, Limited, coffee importers, of New Or- 
leans, involves a certain amount of loss here. 
Two of the leading “merchant-bankers” in the 
City gave credit to the firm, and accepted bills for 
it. Accepting houses of the sort always profess that 
they never grant an open credit, and if it were so, 
then under such circumstances as these they should 
not suffer. But, in the case of a firm of such high 
credit as this was, and with such well known and 
highly respected representatives, it is probable 
that open credits are in fact granted, or at any 
rate that rules about margins of security are not 
meticulously enforced. And then when such a crash 
as this comes, it is the acceptor that finally bears 
the loss. 


PRAISE OF BETHLEHEM STEEL 





Amsterdam Investors Hear Good Things 
About the Company’s Business Growth 
Special Correspondence of The Annalist 

AMSTERDAM, Sept. 2.—A slightly better de- 
mand has been noticeable here for bonds of cer- 
tain corporations, like Bethlehem Steel. The 5 
per cent. first lien and refunding bonds of this 
company are yielding at present prices 6 per cent. 
interest. Favorable reports are current about this 
company. It is said that it is about to spend 
$5,000,000 for extensions and improvements of its 
plants in South Bethlehem. From what we learn 
it appears to be in the way to become a serious 
competitor of the European builders of warships 
and their equipment. The market in the bonds 
being pretty regular, our investors prefer to take 
such fairly secured bonds instead of putting their 
money into preferred stocks of companies quite 
unknown here, whose stocks have, besides lack of 
security in general, an exceedingly inactive market, 
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German Trade Now 
Favors Gold Imports 


The Imperial Government Is Putting a 
Heavy Burden on the Reichsbank in 
Temporary Financing of Expenditures 


Special Correspondence of The Annalist 


BERLIN, Sept. 5.—Germany continues to im- 
prove its position for obtaining gold abroad. The 
tendency of the export trade to expand and gain 
upon imports, which had been observed during the 
first half of the year, was still more pronounced 
in July than hitherto. The month showed a gain 
of $31,600,000 in exports over July, 1912, while im- 
ports actually showed a loss of $3,400,000. For 
seven months the gain of exports over last year 
was $214,000,000, but that of imports was only 
$16,000,000. Thus Germany’s position in the inter- 
national money markets has been improved this 
year through the trade movement alone by nearly 
$200,000,000. Mainly through this changed posi- 
tion the empire was able, during the first seven 
months of the year, to increase its net gains of 
gold on the international movement by nearly $40,- 
000,000, which compares with only $14,200,000 last 
year. The gain for July was nearly $3,000,000, as 
against not quite $1,000,000 last year. 

The favorable position of Germany in respect 
to its foreign trade will probably continue for 
months ahead, and this fact will keep the Reichs- 
bank in a position for easily drawing gold from 
abroad. In view of the present strain in the money 
market, manufacturers and merchants are exerting 
themselves to their utmost to increase their sales 
abroad, while the present position of business is 
not favorable to the import trade. Germany has 
been importing raw materials for manufacture in 
smaller amounts, for the most part, than last year, 
and the imports of grain and feedstuffs for live- 
stock are running much below those of last year, 
owing to the better crops of this year. Thus the 
momentary situation is decidedly favorable to the 
export trade and to further enhancing Germany’s 
position as a prospective bidder for gold abroad. 

It is true that Germany continues to have a 
so-called unfavorable balance of trade, but it is a 
noteworthy fact that exports have gained so rapid- 
ly of late that the margin between them and im- 
ports has shrunk to narrower limits than ever. 
In July, for example, the excess of import values 
over exports was only $13,700,000, whereas it was 
$49,000,000 a year ago. With total exports of 
slightly more than $200,000,000 in July, Germany 
has achieved a position of new importance in the 
world’s markets. 

While the outlook for the German money mar- 
ket as affected by the foreign trade movement is 
thus very favorable, it is not to be denied that 
home factors are decidedly less satisfactory. A 
month hence we are certain to have a period of 
sharply increased pressure. The worst factor just 
now is that the Reichsbank will have to meet very 
large payments in behalf of the Imperial Treasury 
during the rest of the year. These grow out of 
the fact that the Government is proceeding to 
carry out the increase of the army provided for by 
the legislation of two months ago, whereas the 
first collection of the extraordinary taxes voted at 
the same time for this purpose cannot be made yet 
for several months. Hence the Treasury will have 
to hand in unusually large amounts of bills for 
discount at the Reichsbank. The amount of these 
held by the bank has already risen to $18,500,000, 
as against only $1,000,000 a year ago. It is esti- 
mated that the amount of money needed by the 
Government during the rest of the year will run 
to several hundred million marks. Not that the 
Reichsbank will have to provide for this entire 
amount, for many of the checks drawn by the 
Treasury in payment of military supplies will be 
used by manufacturers and merchants in liquidat- 
ing outstanding bills, which will tend further to 
reduce the volume of the Reichsbank’s discounts. 
These are now $23,000,000 below the level of last 
year. This and a gain of $43,000,000 gold over 
last year are the two best features in the position 
of the bank. Its miscellaneous assets also stand 
at an unusually high level, with $53,000,000, or 
$16,500,000 more than a year ago. As this item 
contains advances made for the importation of 
gold, it confirms what was said above about Ger- 
many’s prospective gold imports. 

It was announced seve’.' "ays ago that the 
German Colonial Off it to contract with 
a syndicate of big s for an issue of 
$13,600,000 Colonia! notes to run for 
ten months, and to > at 5% per cent., 
but the issue had foned because the 
Colonial Office is r 1d by the Consti- 
tution to undertake action. It is now 








stated that the Imperial Treasury will raise the re- 
quired amount on Treasury bills at the Reichsbank 
and advance it to the Colonial Office. This will 
further increase the pressure of Governmental de- 
mands at the Reichsbank. The interesting feature 
about the transaction as originally proposed is that 
the German Government was willing to adopt the 
financial makeshift, which hard circumstances have 
forced upon many American railways, of issuing 
short-term notes instead of bonds, and that it 
was about to submit to an interest rate that 
would have placed it in the same financial class 
with our railways. 





SIGHING FOR HIGHER MONEY 
London Bankers Are Losing Profits at the 
Low Prevailing Rates of Interest 
Special Correspondence of The Annalist 

LONDON, Sept. 5.—For the last week bankers 
have been paying 3 per cent. for their deposits, 
and lending for a month at 3 per cent., for a week 
at 2% per cent., and for a day at 2% per cent. 
They are getting tired of it. So we have the un- 
usual state of affairs that the export of gold <o 
Egypt, now in full swing, and the way in which 
Germany is sweeping up all the South African 
bars, and the South American gold coin, is hailed 
with joy by Lombard Street. Anything to get 
rates for loans above the deposit rate. It will 
get there soon enough. Prices of commodities have 
a much firmer tendency. Look at copper, over £70 
a ton again, and cotton! The Bank is unlikely to 
get much more gold before the quarterly pinch at 
the end of September. Germany, Egypt, and per- 
haps Brazil will see to that. Our reserve is in a 
strong position indeed, stronger than seemed at a!l 
likely before the check to its export of securities 
brought gold to Europe from South America. But 
it is no stronger than we shall need to see us com- 
fortably through an Autumn of good crops, with 
prices developing a firm tendency again. Some say 
it is their last kick before the end of the trade boom. 
But if this boom has taught us one thing, it is not 
to have fixed ideas about how long a boom will 
last. It has doubled the allotted span of a 
boom’s life, and yet its natural force is not abated. 
So the bankers need not be precipitate in their wail 
about cheap money; all may yet be well for them 
before the end of the month. The Stock Exchange 
even may help before then, by buying a few more 
shares on borrowed money. There is quite a no- 
tieeable tendency to gamble, a very little, in Tintos, 
and Amalgamated. 





EFFECT OF U. P. INSTALLMENTS 


Payment for Southern Pacific Certificates 
Caused Flurry in Foreigr Exchange 
Special Correspond oj The Annalist 
LONDON, Sept. 5.-ibe sharp fall in sterling 

exchange yesterday wes the result of the transfer 

of credits across the Atlantic to meet the first pay- 
ment of $25 a share on the Union’s offer of South- 
ern Pacific stock. It would seem that Union share- 
holders and their assignees in Europe have exer- 
cised their right to subscribe in fair numbers. 

Much of yesterday’s demand for exchange came 

from Paris. 

The fears that were about lest the doubling on 
the part of Union stockholder and underwriter in 
many cases might lead to very small applications 
may therefore have been unjustified, but we shall 
not know until we are told how much is left for 
the underwriters. The syndicate’s life is up on 
the 15th inst., and after that it must be a case of 
devil take the hindmost to sell. As we understand 
the affair, the whole of the stock offered must 
change hands in one form or another before the 
transaction is over. 

A security of not so large an amount has got to 
change hands, and by genuine sales, within a lim- 
ited period is not likely to be very firm in the mar- 
ket. And what can prevent the Southern Pacific 
stock from being ultimately sold back to Union 
stockholders? The scheme makes no attempt to 
prevent it; and in view of that it seems inevitable 
that all sorts of attempts should be made by large 
holders to avoid by some device or other a genuine 
sale of the certificates of interest. 

It is said that the principal dealings for some 
time will be in subscription receipts, not certifi- 
cates of interest. Holders of rights will prefer to 
pay up the first installment only, with an eye to a 
run for their money before the second installment 
falls due. Several large firms of dealers have done 
a good business in selline Southern Pacific stock 
to holders of su varrants and buying 
their warrants, ti xing all the complex 
business of affida version into stock, in 
return for a smal. , and the small turn 
in the price. 








Dutch View of the 
McAdoo Crop Loans 


Farmers Will Hold for Better Prices, with 
Resulting Interference with Normal 
Movements of Mercantile Business 


Special Corresponde) 





AMSTERDAM, Sept. 2.—T! that the 
recent recovery in prices of A i tocks has 
not only been maintained, but has eve ade prog- 
ress, would point to a grea i in the 
underlying condition of your st cet. Peo- 
ple here, however, have no great confidence in the 
movement, and are inclined to tl recovery 
artificial. This opinicn is based > fact that 
the recent rise in stocks has complished 
by a rise in the prices of commod a simul- 
taneous movement which is not much ed here 

It is true the rise in commod s is partly 
caused by the support of the T : At the 
first sight this action of your Government, in 
offering deposits to help the crop ement, ap- 
pears in a beautiful light, yet it hought here 
that the action may h: so7 “able con- 
sequences. Most probably tl ill be that 
farmers will wait for higher pric: ind an arti- 
ficial situation will be created by h the nat- 
ural course of trade will be hand ped. On 
general principles, Government i on in bus- 
iness affairs is not liked here, unless situation 
has become critical. Here the impression pre- 
vailed that such a condition had not arrived. Or 
is the intrinsic money position in your country per- 
haps more critical than the superficial looker-on 
would be inclined to think? 

The reports of damage to the crops are taken 
here very seriously. It may | i. failure of 
one of the crops no longer it did in 
former years. But it is feared } that much 
harm will be done to some of you lustrial cor- 
porations, especially those manufacturing agricul- 
tural implements and motors. The tariff revision 
may prove an additional unfavorable factor. 

It cannot be gainsaid that the agricultural im- 
plement and motor manufacturers > been fa- 
vored during the last few years. Y after year 
fine crops, increasing demand dern agri- 
cultural machines, the desire for ing that ap- 
pears to have touched every one; hese factors 
have been good for these companies, and were 
it not that some of these companies have been in- 
flated, a fault for which they punished al- 
most immediately, they should a this moment 
be in a period of prosperity 

Now, there is the danger th easy terms 
offered by these companies to when sell- 
ing their machines, a policy b isiness has 
grown astonishingly, will be a great handicap when 
less favorable times come. T f , the artifi- 


cial support of your Government 1 criticised 
here. The greater the support tl harper will 
be the reaction. It is thought h far better to 


leave things to the initiative of the farmers and to 
let their business take its natural course. Ups 
and downs cannot be avoided, intrinsie 
position will then be sound 

Owing to these considerations, there is an in- 
clination on our Exchange to sell some of the 
inactive American industrial stocks and to replace 
them by leading industrials which have a more 


active market. 


CANADIAN PACIFIC 


Price of the Steck Holds Up in London, De- 
spite Lower Earnings 

Special Correspondence of 7 Annalist. 

LONDON, Sept. 5.—The very decided turn for 
the worse taken by the Canadian Pacific’s returns 
of gross receipts and expenses during the last few 
months leaves the market for the shares quite un- 
affected. The price has been rising of late, actually 
leading the group of international speculative 
favorites in the rise resulting from the quieting 
down of the political sea. The official explanation 
that the falling off is due to expenses of new 
subsidiary lines having outrun for the moment 
earning capacity is not very satisfactory. It does 
not account for a falling off in gross receipts. 
There is talk about the increasing competition of 
the Grand Trunk, the result of the completion of its 
through routes and its improved relations with the 
Canadian Government. The idea is confirmed by 
the Grand Trunk’s excellent return of receipts for 
July, in which for once in a way all the increase 
in’ receipts is not eaten up by increased expenses. 
Perhaps it was that return that originated the 
idea. 
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Barometrics 


ONTRADISTINCT tendencies appear in the current barometric 

statistics. The production of copper was much smaller than 
in the previous month, while consumption was greater. Unfilled 
orders of the United States Steel Corporation fell off only a little 
more than 175,000, as compared with a loss of more than 400,000 
tons the previous month and 500,000 the month before that. The 
inactivity of the real estate markets and of building is indicated 
by the large decrease in the amount of building permits issued in 
135 cities. Imports at this port were much larger than usual last 
week. That the price movement of high-class securities is sluggish 
appears in the very slight variations in the average net yield 
of ten savings bank bonds. Oneof the surprising developments of the 
week was that the number of idle freight cars increased nearly 
4,000, notwithstanding the seasonal demand for them on account 
For the first time this year the gross earn- 
than in the same week of 





of the crop movement. 


ings of a group of railroads were less 
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Averages. 
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An index number is 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price twenty-five food commodities selected and 
arranged to a a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course pl me 1912 and the first half of 1913, by months, its ten- 
dency sit then, by weeks, and its exact present position are shown in the 


chart below: 
ssianieiedadiahestiliatieieativtiinecpseis 


139.0 


a means of 


ot 


ce 
THE ANNALIST INDEX NUMBER a 
Weekly Averages 

1913 1913 | 
ICL AUGUST SEPTEMBER) 

vue FEB APR wn | : 2 6 Pal 

_—, JAN MAR M ie ae: ee ot 46-3012 + 4 
} +4} 4 i f 

t+ 


Monthly Averages 
(rate 
Nemours 


N alg OC 
JUL SEPT NON 





t- 159 
Pr 152 
150 
148 
16 
i“ 

















HEI 
PRODUCTIVITY. 





POTENTIALS OF 


Copper and Iron Produced 

t.—— Calendar 
1912. 1912. 
2,512,431 29,383,490 

145,628,521 1,581,920,287 


Year. 
1911. 
23,316,711 
1,431,938,338 


o 
igu 


American Copper Consumed 
August.——— 
1912. 
78,722,418 
70,485,150 


149,207,568 


——Calendar Year.—— 
1912. 1911. 
819,665,948 709, 611,605 
746,396,452 yf 54,902,233 


_ 1913 
6 49, 801 


pounds 
3469 


pounds 


At home, 
Exported, 


Total 








. po inds 146,913,270 1,566,062 ,400 1,464,513,838 
Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 

Past Same Week —Sept. 1 to Latest Date.— 
in 1912. This Year. Last Year. 
259,964 432,385 421,581 

61,437 114,707 98,019 
161,366 292,314 295,938 


Cotton, “into sight,” bales 
American mill a 
World's takings . ; 

Of cotton grown in 


‘ La 2 
‘ 179/908 
America. 


The Iron Barometer 
- ’ of August. 
1912. 
82,058 
6,163,375 


~ End of July. —— 

913. 1912, 
78,653 

5,957,079 


ry ,657 


19 
capacity, tons.. oon 
5,399,316 


Daily pig iron 
tons... 


2 is 
U. S. Steel's orders, 23,46 
Building Permits 
5 Cities.— —ZJuly, 
1912. 1913. 
$78,752,037 $61,811,433 
Immigration Movement 
June—— 
1912. 
92,423 
23,233 


117 Cities. 
1912. 
$76,639,771 


—August, 13 
1913. 
$60,604,696 


—Twelve Months—— 
1912-13. 1911-12. 
1,197,892 838,172 

308,190 333,262 


1913. 
176,261 


Inbound 
22,930 


Outbound 








+ 140,271 +53, 313 


ou R FOREIGN TRADE 


Balance + 815,332 


July. 





1912. Year 1912-13. Year 1911-12. 
$148,885,335 $2,465,761,910 $2,204,322,409 
145,666,738  1,812,621,160 1,653,264,934 


Excess of exports $21,254,714 $3,218,617 $653,140,750 $551,057,475 
Exports and Imports at New York 

————- Exports. 
1912. 


$15,667,790 
566,183,248 


1913. 
Sn Pee $160,515,941 
Imports 139,261,227 





Imports. 

1913. 1912. 
$22,413,649 $17,536,996 
657,842,598 671,570,821 





1913. 
$14,866,148 


test week 
623,294,909 


ear to date ... 


seer 





| , 
| This year 
| Same 


showing fluctuations in the average price | 


| 
| 








+ 401,863 





| Cash 


FINANCE 


we Same 

Past Week. Week Before. Year to Date. Period in 1912. 
1,921,639 1,193,834 60,391,702 88,383,251 
High 72.66 High 71.22 High 79.10 High 84.65 
Low 70.36 Low 69.81 Low 63.09 Low 75.10 
$8,368,500 $6,330,620 $361,594,920 $516,418,500 
74.24% 
$1,376,827 ,482 
259,211,000 
*Average yield for 1912. 


Sales of stocks, shares. 
Av. price of 50 stocks 


Sales of bonds 
Average net yield of ten 
savings bank bonds. . 

New security issues. 
Refunding 
___+Mean yield this year to date. 


MEASURES OF BUSINESS ACTIVITY 


*4.10% 
$1,539,735,670 
129,496,550 


4.270% 
$2,965,000 














Bank Clearings 

Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The year to date. P.C. 
$3,028,931,042 — 4.0 $2,975,631,733 + 5.7 $118,391,640,558 — 0.8 
3,154,740,303 + 4.0  2,815,107,353 + 20.1 119,256,282,121 + 6.6 
3,032,751,339 + 9.7 2,343,082,250 + 10.2 111,874,295,778 + 0.3 
2,767,198,726 —21.6 2,125,604,725 —30. 1 111,556,187,719 — 1.3 
2,571,824,453 +-17.1 3 042, 653 "039 +15. 112,964,464,925 + 27.8 
96,471,833 —20.7 2'638,695,312 ~ 188 88,349,371,029 —16.6 
2 767,541,952 — 9.4 2,219,257,923 —20.6 105,866,604,873 — 4.8 

Number of Idle Cars 

Aug. 15, Aug. 1, Nov. 7,7 Aug. 29, 

1913. 1913. 1912. 1912. 1911. 1910. 
54,425 58,455 *51,169 9,750 84,541 60,022 

+Date of busiest use of cars in the year. 


Sept. 2, 
1909. 


Sept. 1, Aug. 31, Sept. 1, 
1913. 

All freight cars.58,306 
*Net shortage of cars. 


106,677 


Gross Rail Earnings 
*Fourth Week *Third Week fAll 
in August. in August. July 
$13,932,368 $10,140,610 $52,016,370 
14,135,211 9,876,155 49,955,299 


§All 
June. 
$121,804,981 
114,135,112 


last year 





+ $7,669,869 


+ $2,061,071 
46.7% 


+4.1% 


less... . —$202,843 + $264, 455 
—1.4% +2.7% 
+28 roads. $22 roads. _ $40. roads. 


‘THE CREDIT POSITION 
Cost « 


Gain or 


*31 _Foads. 





—3 





of } Money 

Previous Since Jan. 1. 
Week. High. Low. 

Call loans in New York..3 @5% 2 @4% x 3 

Commercial discounts: 
New York 
Chicago 
Philadelphia 54 @6 
Boston 544 @6 
Minneapolis .......... 6 5 @7 j 6 
New Orleans......... 7 v8 6 6 


New York Banking 
nd Trust Companies, 
L oans. Deposits. 
$1,792,707,000 
1,814,885,000 
2°010.803,000 1,852,868,000 
1,999,530,000 1,855,320,000 
Feb. 8. Feb. 8. 
1,858,698,000 1,697,891,000 
Jan. 4. Jan. 4. 


—Same Week— 
1912. 1911. 


@5% 1% @2%4 


51% 
6 


% @6 


@8 


Position 
Average Figures.) 
Cash. 
$409,736,000 
414,469,000 
416,458,000 
443,700,000 25.12¢ , 
June 28. den 21. 
392,750,000 23.13% 
Jan. 4. Jan. 4, 


‘Both Banks a 

Last week 

Week before 

Same week, 

This year’s high 
on week ended 

This year’s low 
on week ended 


BY 968, 165 ) 000 


Reserves of All National Banks 

Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


ca ay Aug. 22, 


Loans & discounts. .$6, 163 $6, 143 $6. 178 $6, 041 $5, 663 $5, 467 $5, 129 $4, 616 63h678 
899 915 888 896 895 820 854 849 691 
146 149 144 148 158 150 16.1 18.4 


Al i. 9 7 ~ 4 — 4, — 1 Sept. 1 a l, 


P.c. of cash to loans. 


Specie Movement at the Port of New York Last Week 

Excess of 

Exports. 
$777,535 


20 


*826,652 


Exports. 
$1,041,054 
25,000 


Imports. 
$263,519 
851,652 





*$49,117 


$38,393,125 
45,525,805 


$83,918,930 


$1,115,171 $1,066,054 


$6,998,574 
14,900,209 


$45,391,699 


Silver 
. 60,426,014 








$21,898,783 $105,817,713 


*Excess of imports. 


A Week’s Commercial Failures 
eek Week 
Ended Sept. 11. Ended Sept. 4. 
y To- ver 
tal. $5,000. 
68 35 
49 14 
66 19 
22 } 
106 205 
13 19 


Failures by Months 
1913. 


Week Ended 
Sept. 12, 12. 
To- Over 
tal. $5,000. 

7 28 


28 





July. 
1,169 5230 
Breit aide $20,848,916 $20,325,705 $16,153,166 $16,098,460 


——--Eight Months. - 
1913. 1912. 


10,649 
Liabilities .... scocecscesesess: 


Number 
Liabilities 


9,3 
- $174, 083 ‘882 $140,263,849 
WEEK’S PRICES OF BASIC COMMODITIES 


Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s’ce Jan.1. 1912 1911 
Copper: Lake, per pound ee ote 16875 .1775 .1450 16125 .1597 -1328 
Cotton: Spot, middling upland, per Ib. -1315 .1540 1170 -1255 -144 .130 
Hemlock: Base price per 1,000 feet. ...24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .19 19 -1650 1775 175 -147 
Petroleum: Crude, per bbl 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton 18.15 16.40 17.275 15.94 15.71 
Rubber: Up-river, fine, per pound..... 1.08 .78 .93 1.13 1.31 
Silk : Raw, Italian, classical, per pound. 4.85 3.90 4.375 3.84 3.88 
Steel billets, at Pittsburgh, per ton.... 28.50 25.00 26.75 22.38 21.45 
Weel: Ohio X, per pound. 30 .26 28 -29 28 


16. 65 
-88 
4.85 
25.00 
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Money and Finance 





y EO banks in New York last week decreased loans and deposits, 
but, in spite of heavy reported withdrawal of funds by interior 
banks at the South and West, showed a slight gain in cash on Satur- 


day morning over the amounts held a week before. 


The with- 


drawals appeared to have been heavier early in the week. Offer- 
ings of commercial paper were said to be lighter last week, though 
there is still a plentiful supply in the market. Discount rates de- 


clined somewhat. 


shown by an improvement in the bond market. 


Investment money appears more plentiful, as 








Bank Clearings 





For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 


























ear's 
—tThirty-seventh Week.— —tThirty-seven Weeks. Change. 
1913. 1912. 1913. 1912. P.¢c 
Central reserve cities: 
New York ...... $1,623,927 ,961 $1,769,925,459 $66,607,753,815 $68,S68,194,461 — 3.3 
Chicago ........ 304,521,725 293,094,872 11,313,501,745 10,616,417,395 + 6.6 
St. Louis ....... 78,416,742 76,567,305 2,858,269,756 2,784,307 361 + 2.7 
Total 3 c.r.cities.$2,006,866,428 $2,159,587,636 $80,781,525,316 $82,268,916,218 — 18 
Reserve cities: 
Baltimore $31,687,766 $34,225,364 $1,396,733,862 $1,337,291,697 + 4.4 
Boston ...... ese 153,961,936 5,744,257,895 6,283,970,200 — $.7 
Cincinnati ...... 26,950,750 938,604,850 961,026,000 — 2.5 
Cleveland ...... 24,273, 24,485,129 902,679,949 786,019,575 -14.8 
Denver ....... e 8,703,538 10,568,716 332,801,529 333,490,081 — 0.2 
Detroit ......... 24,941,566 23,038,437 930,753,459 782,105,187 +19.0 
Kan. City, Mo.. 56,658,827 55,462,406 1,962,018,242 1,819,381,085 + 7.8 
Los Angeles.... 22,256,369 21,505,275 870,427,092 792,821,844 +- 9.8 
Louisville ...... 2,284,495 12,505,900 514,420,414 515,444,961 - 0.2 
Minneapolis 30,608,682 25,648,118 826,847,503 758,636,444 + 9.0 
New Orleans ... 18,086,426 18,656,839 656,749,418 708,193,845 — 7.3 
er 18,154,415 17,044,928 623,319,478 583,738,456 + 6.8 
Philadelphia 142,125,885 143,211,274 5,983,214,723 5,576,278, 364 + 7.3 
Pittsburgh ...... 52,904,565 52,558,796 2,098, 709,230 1,931,461,308 + 8.7 
Dh. - TR oar sce 9,875,117 9,813,156 358,110,661 380,028,567 — 5.8 
San Francisco .. 48,980,546 52,416,219 1,785,276,777 1,791,950,479 ~ 0.3 
Seattle ......... 14,586,522 12,332,385 452,084,050 409,088,314 +-10.5 
Total 17 reserve 
Cities ........ $640,043,804 $694,185, 626 $26,377,009, 132 $25,750,926, 355 + 2.4 
Grand total ... .$2,646,910,23: $2,833,773,262 $107,158,534,448 $108,019,842,600 — 0.9 
RECAPITULATION 
The thirty-seventh week of this year compares with the thirty-seventh week of last 
year as follows: 
Whree Gomtral Caserve Cities. ... 0... cccccccccccccccscncs Decrease $132,721,208 or 6.2% 
Bevemteem FEBSTVES Citles. .. 2... cc cccecccccccccccscvcssscs Decrease 54,141,822 or 7.8% 
Total twenty cities, representing 87% of all reported 
Decrease 186,863,030 or 6.6% 


clearings 


The elapsed thirty-seven weeks of this year compare with the corresponding thirty- 


seven weeks of last year as follows 














ey GD I GN oc cc ccc ecccccecencdoseetndas Decrease $1,487,390,902 or 1.8% 
I I MN oc isccavessseesdebsdunekawinmann Increase 626,082,752 or 2.4% 
Total twenty cities, representing 87% of all reported 
GED Stecrcocedancassescesreevaes acbennessse ---Decrease 861,308,155 or 0.9% 
EUROPEAN BANKS LAST WEERB 
BANK OF ENGLAND 
1913. 1912. 1911. 
Bullion paehaes cen ekeues's da] eee £42,169,101 £42,470,721 
ReSOFVE 2... cccccccece Oy ager 31,830,000 31,659,826 81,539,351 
Notes reserved........ eddie 30,278,000 30,330,805 30,453,695 
Reserve to liabilities......... 60% % 50% % 58% % 
Circulation ............. wees 29,048,000 28,959,275 29,381,370 
Public deposits ......... ames 9,009,000 15,513,133 9,937,873 
Other deposits............ -+». 48,555,000 47,355,484 44,318,792 
Government securities......... 12,453,000 13,367,655 14,597,524 
Other securities............ .-- 26,522,000 36,088,331 36,382,060 
Discount rate...... Seca aca Kio ae 4%% 4% 3% 
BANK OF FRANCE 
1913. 1912. 1911. 
Francs. Francs. Francs. 
RD LksC Lowe kanad eeeos sare 5,440,545,000 3,277,800,000 3,136,775,000 
BNE avicctcascoceneqscevesccce CREO 772,825,000 834,175,000 
CIE ok vc ccnvccessicvess 5,606,839,000 5,162,764,680 5,163,941,950 
General deposits............... 641,858,000 585,099,596 653,402,372 
Bills discounted....... csccces skate 1,117,613,703 1,104,942,878 
Treasury deposits............. 197,804,000 294,286,881 147,897,693 
Advances .......... dietara ohio 716,196,000 686,075,086 662,164,592 
DE, BOD, oven cacdceensas 4% 3% 3% 
BANK OF NETHERLANDS 
Week Ended Aug. 30, 1913. 
1913. 1912. 1911. 
Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
EE. Seiad adedbaenddertexecs 148,327,422 142,921,238 _ 142,202,715 
SN So ke Sane bunpealeee +060 0% 8,806,547 9,947,124 19,641,138 
Bills discounted............... 67,450,727 83,921,582 73,920,059 
BAVEREEE ccccccccccccccccccce  SER00,162 79,069,770 71,119,775 
Circulation .............e+0+-- 305,341,815 295,465,240 287,382,920 
Deposits ......ccceccccccecees 3,539,551 2,430,660 5,045,218 
Discount rate............. daa 5% 4% 8% 
COURSE OF FOREIGN SECURITIES 
Range for 1913 
“ast Sale. to Date. Range for 1912. 
Argentine 5s........ 96 99%@ 95% 100 @ 95% 
British Consols ..... 73% 75% @ 72% 79 3-16@ 791% 
Chinese Railways 5s. 90 é 9%@ | 
French rentes, 3 per c 89.90 89.90@ 83.35 95 @8 
n Imperial 3s.. 75 77% @ 72 82 @' 
Japanese 4%s ...... 89 92%@ : 
Republic of Cuba 5s. . 00% 104 @1I 


Russian 4s, series 2. . 
United States of Mex: 


5 @: 
97% @ ! 





Clearing House Institutions 





Actual Conditions Saturday Morning, Sept. 13, with Changes from the 
Previous Week 





_ Banks. 


Deposits... 1,361,869,000 — 2,894,000 


—-Trust Companies. 
Loans.....$1,371,762,000 —$3,576,000 $581,959,000 
433,626,000 + 1, 


Cash 845,258,000 + 2,220,000 65,684,000 — 1, 
Reserve... . 25.03% — 0.10%, 15.14% — 
Surplus .. 4,790,750 — 2,943,500 640,000 — 2, 
Circulat’n. 45,071,000 —45,324,000  ~—........ ‘ 


1+.$3,213,000 


900,000 
859,000 410 
0.45 

144,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust 
no Clearing House record back of 1911, the items, loans, dé 


compare with corresponding weeks of other years thus: 
yee 


Loans. Deposits. Cash. 
1915. .$1,373,184,000 $1,362,352,000 $344,486,000 
1912.. 1,366,572,000 1,368,560,000 342,954,000 
1911.. 1,354,988,000 1,383,624,000 268,465,000 
1910,. 1,261,787,000 1,276,478,100 348,962,000 


1909.,..$1,5 
1908.. 
1907. 
1906. . 


1,05 












1,420 
1,044 


1,005 


6,460,400 


MEMBERS OF CLEARING HOUSE ASSOCI 


NATIONAL AND STATE BANKS—A1 
















































$1.952.7 


$363,000 
994,000 


492,000 89,000 


0.01% 
799,500 
1,000 45,324,000 


companies have 
and cash 





posits, 


Cash. 
1) $351,801,500 


061,900 


407,008,300 
852,400 268,131,800 
487,600 254,908,300 


ATION 


vevage Figures 

















Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts Deposits Specie. e. & 
Bank of N. A., N. B. A. : $6,233,700 $20,766,000 $18,517,0K $4,750,000 25.6 
Pank of Manh. Co..... ois 6,806,800 29,600,000 22,650,000 8,381,000 25.7 
Mechanics’ National Bank.. 4,152,700 19,276,000 17,603,000 528,000 0.0 
Merch. & Metals Nat. Bank.. 14, 00) 56,849, 004 5 », OOK 13,563,001 25.4 
Bank of America............ 7,938,100 22,258,000 20,717, Om 330,000 25.7 
National City Bank.......... 56,754,100 205,418,000 197 510,000 48,655,000 24.6 
Chemical National Bank.... 10,696,600 28,905,000 24,960,000 6,221,000 24.9 
Merch, Exch. Nat. Bank.... 1,113,800 6,614,000 6,620,000 1,740,000 26.3 
Nat. B. & Drovers’ Bank.... 420,700 1,882,000 1,649,000 423,000 25.6 
Greenwich Bank..........0. 1,547,200 8,770,000 1,780,000 2,460,000 25.1 
Am. Exch. Nat. Bank...... 9,750,300 42,609,000 $1,620,000 10,670,000 25.6 
Nat. Bank of Commerce.... 42,129,300 138,709,000 116,500,000 29,311,000 25.2 
ee rer 1,475,400 4,963,000 4,530,000 1,097,000 24.2 
Chat. & Phe. Nat. Bank.... 3,583,500 19,035,000 19,023,000 4,715,000 24.8 
POEGOTS BOAR. icc decscspece 675,500 278,000 » 299.000 548,000 23.8 
Hanover National Bank..... 17,621,300 70,984,000 19,713,000 25.6 
Citizens’ Cent. Nat. Bank... 4,897,600 21,944,000 258,00) 25.7 
National Nassau Bank....... 1,466,400 10,970,000 2.851.000 24.0 
Market & Fulton Nat. Bank, 2,923,300 8,910,000 8. 01,000 2 160,00 25.1 
Metropolitan Bank........... 3,817,200 13,777,000 14,564.00) 747,000 25.7 
Corn Exchange Bank........ 8,908,000 52,428,000 92 6,000 25.7 
Imp. & Traders’ Nat. Bank.. 9,341,400 26,689,000 829, 004 12,000 25.0 
Nat. Park Bank............. 19,326,000 86,203,000 88,068, ( 22,872,000 26.0 
East River Nat. Bank...... 314,300 1,479,000 1,434, 369,000 5.7 
Fourth National Bank....... 10,885,600 28,676,000 1,402,00 8,608,000 29.3 
Second National Bank..... 3,742,100 13,419,000 12.113.000 ‘ },000 
First National Bank....... - 82,196,200 109,358,000 97,888,000 2 5,000 
Irving National Bank....... 7,339,400 26,089,000 86,253,000 2 O00 
BOWerty DARK cssccavesces.. 1,025,400 3,285,000 3,414,000 864,000 
N. Y.,Co. National Bank.... 2,459,900 8,462,000 &,490,000 2,113,000 
German-American Bank 1,433,900 4,008,000 772,000 990,000 
Chase National Bank....... 15,096,900 94,536,000 105,066,000 26,298,000 
Fitth Avenue Bank.......... 2,373,200 12,585,000 14,276,00 5,000 
German Exchange Bank.... 1,015,500 3,674,000 > 544,000 889.000 
Germania Bank ........ oe 1,234,600 4,976,000 5.740,000 1,495,000 
Lincoln National Bank..... 2,790,300 14,673,000 14,781,000 3,740,000 
Garfield National Bank..... 2,297,600 8,690,000 &,540,00% 2,066,000 
Fifth National Bank....... 741,700 4,023,000 >,928,000 889,000 
Bank of the Metropolis..... 3,211,600 11,773,000 11,183,000 2,767,000 
West Side Bank............ 1,042,100 3 +. 537,00 1,149,000 
Seaboard National Bank.... 3,485,900 8,175,000 
Liberty National Bank...... 3,787,600 23,557,000 6,361,000 
N. Y. Produce Exch. Bank. . 1,860,300 9,199,000 10,889,000 2,858,000 
BAMte TRAM cscs cccccceseses 1,587,700 18,437,000 23,778, 0 6,005,000 
SoourltyY Date cscacsovesces 1,423,400 12,297,000 14,611 45,006 
Coal & Iron Nat. Bank..... 1,559,000 6,689,000 6,793,000 4,000 
Union Exch. Nat. Bank.... 1,991,000 8,991,000 8,536,000 084,000 
Nassau Nat. Bank, B’klyn.. 2,144,200 7,383,000 § 4K) l 000 A 
All banks, average......$840,785,200 $1,373,184,000 $1,262 OO 44,4 wnt 7 
Actual total, Sat. A. M. .$340,783.200 $1,: 62, $1 2 , 25.3 
TRUST COMPANIES—Average Figures 
Capttal Loans Legal Legals zea 
and Net and Net i I ve 
Profitz. Discounts Depos cle Dey 2 
Brooklyn Trust Co... $5,071,500 $23,813,000 $19,210,000 $2,896,000 $2,189,000 
Bankers Trust Co........... 24,874,300 124,526,000 102,270,000 5,367,000 11,793,000 
U. S. Mort. & Trust Co...... 6,455,200 36,873,000 30,035,000 4,514,000 4,754,000 
Astor Trust Co. ......cccse.. 2,458,400 18,948,000 13 5,000 175,000 1,499,000 
Title Guar. & Trust Co..... 16,355,100 34,655,000 21,717,000 220,00 2,310,000 
Guaranty Trust Co.......... 33,863,500 104,365,000 234,004 15,637,000 
Fidelity Trust Co............ 2,324,000 5,719,000 891,000 772,000 
Law. Title In. & Trust Co... 9,776,200 10,838,000 624,000 1,210,000 
Colum.-Knick. Trust Co..... 9,165,400 38,839,000 ”) 1,290,000 
People’s Trust Co........... 2,529,500 14,618,000 2,216,000 1,976,000 
New York Trust Co......... 14,929,200 4.445, 00 3,301,000 
Franklin Trust Co........ e-. 2,180,500 § 1,120,000 045,000 
Lincoln Trust Co............ 1,512,100 9,575,000 1,262,004 
Metropolitan Trust Co....... 8,114,000 21,681,000 12,602 1,868, 00 2, 
Broadway Trust Co.......... 2,300,800 11,966,000 11,475,008 1,266,000 1 
Average...... $141,929,700 $580,023,000 S430.375,000 $65,250,000 $55,101,000 











Actual total, Sat. A. M.. .$141,939,700$581,959,000 $435,626.000 $65 








Average Figures. 


















Specie. Legal T'ders S 
Banks ........ oc cecceccccocsse. -$ata,110,000 $72,376,000 $271,481,000 
Trust COMpAaNi€S ..0.+e-+e0+---- 58,910,000 6,340,000 50. 427.000 
MOD, s iiccngas'6k060 40000 6tts coe eemOee $78,716,000 S220 GOS 
MONEY AND EXCHANGE 

Money rates at New York during the week were as follows: On call, 
2%@3 per cent., renewal rate, 2%; 60 days, 3%@4'% per cent.; 90 days, 
4144@b5 per cent.; six months, 4%@5% per cent. Sterling exchange ranged 


from $4.8565@$4.8575 for demand, $4.8240 for sixty days 





and 








$4.8595 a $4.8605 


for cables. Exchange on New York at domestic centres ruled thus: 


Boston. Chicago. 
ibid. Nap <araceueine par 20c discount 
RB Di sccessccccoess HF 15c discount 
BO. .ccccoccocese PAF 10¢ discount 
Bh ccccvcesedcns Ot 5e discount 
Te ccccucescces POF “5c discount 
IB. wcccccceccess Par 6c discount 


St. Louis. 
15c discount 
25c discount 
25¢ discount 
956 { sant 
gvc discount 
10c discount 


10c discount 


Sar. Francisco. 
40¢ premium 
40¢ premium 
40c premium 
40c premium 

premium 

40c premium 


40c 
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The Stock Market 


AST week’s stock market began with the dullness continuing, but 
closed with a notably active and buoyant half-day session on 
The whole week’s tendency, it appeared at the end, was 
In the early days the gossip centred around the 
likelihood of a “ melon” in Union Pacific—-a distribution of the re- 
Southern Pacifie stock sale. The market rose on ex- 
when the Directors didn’t act, then rose again on 
revival of the talk. Steel’s good tonnage report was a favorable in- 
fluence. The week closed with an average gain in the list of about 
three-quarters of a point. 





Saturday. 
for the better. 


ceipts of the 
pectations, fell 


STOCK MARKET AVERAGES 


erage quotations of twenty-five leading railroad and twenty-five 
sues and of the two groups of stocks combined: 
1913. 
RAILROADS 
High. Low. 
81.76 81.60 
81.66 81.25 
81.1¢ 
81.77 
82.08 
82.38 
86 83.25 
INDUSTRIALS 


59.48 


The a 


Last. Changes. 
81.71 + 11 
81.38 
81.54 + .16 


29 
— vo 
81.61 
82.53 
82.47 
83.17 + .97 


59.71 
59.76 
59.85 
60.51 


59.77 
60.13 59.47 
60.30 
60.40 60.40 
60.90 60.96 
22 61.32 


60.64 59.96 
60.67 60.1. 
61.27 60.54 
61.46 
COMBINED AVERAGE 

70.76 70.65 


70.89 7O.3¢ 


60.98 61 


70.71 
70.57 
70.69 
71.50 
71.30 
72.06 


-or 


Saturday, Sept 70.04 
70.62 


Monday. Se] t. 8 
u 70.56 


Tuesday, Sept. § ware 70.76 70.36 
Wednesday, Sept 70.86 
Thursday, Sept 71.10 
Friday, Sept 71.46 
Saturday, Sept. 13.. . 72.66 72.11 72.38 (2.5 
THIS YEAR’S RANGE TO DATE 
— High. — 
91.41 Jan. ¢ 75.92 June 10 
67.08 Jan. : 50.27 June 10 
79.10 Jan. § 33.09 June 10 
YEAR’S RANGE IN 1912 
Open. — — High. — — Low. — 
2 97.28 Oct. 4 88.39 Dec. 16 
74.50 Sep.30 61.74 Feb. 1 
85.82 Sep.30 75.24 Feb. 1 
YEAR’S RANGE IN 1911 
Open. — — High. — — Low. — 
91.79 Jan.3 99.61 June 26 84.40 Sep. 28 
62.05 Jan. 3 60.76 54.75 Sep. 25 
84.41 June 26 69.57 Sep. 25 


“1 99 
1.6m 


"190 


71.87 


Last. 
83.70 
61.32 


72.51 


Open —— Low.—— 


Railroad 90.68 
Industria chee hedae ec 
Combined a 78.72 
— Last. — 
90.27 Dee. 31 
66.13 Dec. 31 
78.10 Dec. 31 


Railroads .... 143 Jan. 
. -64.00 Jan. 2 


77.51 


Industrials 
Combined aver Jan, 2 
— Last. — 
91.87 Dec. 3 
63.83 Dec. 30 
77.00 Dec. 30 


Railroads 
Industrials : June 5 
Combined aver....77.37 Jan. 3 


RECORD OF TRANSACTIONS 


Week Ended Sept. 13, 1913. 
STOCKS (Shares.) 
1913 
199,233 
167,177 
358,921 
262,622 
542,951 


390,735 











1912. 
290,085 
275,407 
$90,165 
80,901 
206,909 


57,815 


1911. 
742,347 
508,838 
650,901 
885,642 
511,030 
309,539 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 





1,921,639 
60,391,702 
BONDS (Par Value.) 
$1,372,500 
1,196,500 
1,751,000 
1,288,000 
1,890,000 

870,500 


1,601,282 


88,383,251 


3,608,297 


S,o8 


80,034,166 


$1,613,000 
1,439,500 
1,941,000 
1,624,000 
1,034,500 
699,500 


2,160,000 
2,410,000 
2,208,000 
2,556,590 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


Saturday 739,500 





$8,368,500 $8,351,500 $11,713,500 
61,549,920 516,418,500 597,862,500 
lings compare as follows with those of the cor- 


Total wee! 
Year to date.. 

In detail last weel dea 
responding week last yea: 
Increase. 

320,113 

*256 

500 
$315,000 

39,000 

9,000 

*346,000 


Sept. 13, °13. Sept. 14, "12. 
1,923,134 1,601,021 
5 261 
500 
«++ $7,674,500 
134,500 


Railroad and miscel. st 

Bank stocks 

Mining stocks 

Railroad and miscel. bonds... 
Government bonds 

State bonds 

City bond 


$7,359,500 
95,500 





$17,000 


') bonds... 


* Decrease. 





82.50 + .96 | 


82.20 .30 | 


83.70 + .53 | 


| Internal revent 


1,639,500 | 





FINANCIAL CHRONOLOGY 


Monday, Sept. 8. 

Stock market dull and irregular with heaviness in the railroad issues and 
an early sharp advance in the copper and equipment issues, followed by a later 
reaction. Copper Producers’ report shows stock of metal on hand on Sept. 1, 
38,314,037 pounds, a decrease of 15,280,908 pounds as compared with Aug. 1, and 
the smallest total for any month since the Producers’ statement was first 
issued five year ago. Money on call, 24%@3 per cent. Demand sterling, $4.8565. 
Tariff bill passes the Senate. 


Tuesday, Sept. 9. 

Stock market develops strength following the publication of the Govern- 
ment crop report. Money on call, 2% per cent. Demand sterling advances 5 
points, to $4.8570. St. Louis Southwestern reduces the dividend on its preferred 
stock from 5 to 4 per cent. per annum. 


Wednesday, Sept. 10 

_ Stock market advances briskly on rumors of a large cash distribution to 
Union Pacific stockholders. United States Steel Corporation reports unfilled 
orders of 5,223,468 tons at the end of August, a decrease of 175,848 tons from 
the previous month's showing. Net surplus of 58,306 idle cars on the lines of 
the United States and Canada on Sept. 1, an increase of 3,881 cars during the 
last two weeks of August. Money on call, 2%@3 per cent. Demand sterling 
declines 5 points, to $4.8565. 


Thursday, Sept. 11 

Union Pacifie Directors transact only routine business and shares of 

company lose part of the previous day’s sharp advance and whole market 

reacts moderately. Money on call, 2%@38 per cent. Demand sterling advances 
10 points, to $4.8575. 


Friday, Sept. 12 
Stock market active and strong with a resumption of the upward move- 
ment in Union Pacific. Money on call, 2%@3 per cent. Demand sterling de- 
clines 10 points, to $4.8565. 
Saturday, Sept. 13 
t Bank statement shows increase in actual 


Stock market active and strong. 


urplus reserve of $799,500. 


GOVERNMENT FINANCE 
Current Receipts: a 
Customs ei $68,051,226.99 


1 to Sept. 9.————_ 
1912 
$65,681,492.55 


5,6,394,220.53 
1,736,834.09 


9,673,215.53 


Ordinary 
Corporation tax 
Miscellaneous 


cash receipts... ; 9,925,209.5 133,485,762.70 


Total 
Pay Warrants | 


Legislative establishm«s 
Executive office 
State Department.... 
Treasury Dept.—Exclud 
Public buildings 
War Department—Military 
Civilian 
Rivers and Harbors 
Department of Justice 
Post Office Dept.—Not incl. “Postal Service” 
Postal Deficiency , 
Navy Department—Naval 
Civilian " 
Interior Dept.—Excluding pensions and Indians 
Pensions 
Indians 
Department of Agriculture 
Department of Commerce 
Department of Labor ons 
Independent offices and commissions...... 
District of Columbia............ccceceee a 
Interest on the public debt 


2,694,149.83 2,591,352.49 
99,001.51 126,959.61 
1,062,161.56 1,099,504.11 
8,407,903.43 9,174,106.96 
3,181,752.16 4,719,547.13 
29,989,285.03 26,456,771.35 
395,405.08 373,912.27 
10,736,546.00 7,420,642.52 
1,908,994.82 1,964,105.78 
300,141.33 
2,401,947.60 
25,228,975.95 
7,092,930.40 


26,388,603.7 


148,963.04 


36,606,641.22 
1,910,925.82 
4,480,528,42 
2,224,574.70 
576,416.52 
4,416,464.40 
5,411,793.51 


36,620,096.32 
4,108,242.43 
5,006,006.91 
2,188,041.83 } 
595,796.25 


144,780,388.68 
Pio 


149,774,126.06 
1,250,387. 


Total pay warrants drawn 
2,041,134.24 


Less unexpended balances repaid...... 





147,732,991.82 143,530,000.96 


~ 10,044,238.26 


Total pay warrants (net) 
Excess of pay warrants (deficit) 7,809,782.32 
Public Debt Receipts: 
Lawful money deposited to 

bank notes (act July 14, 
Proceeds of Postal Savings bonds......... 


retire national 

: R 2,905,760.00 

1,116,880.00 854,860.00 

Total public debt receipts 6,630,162.50 3,760,620.00 
Public Debt Payments: : 

National bank notes 552,262.50 5 


retired 6,652,262.! 5,357,980.50 
U. S. bonds, certificates, and notes paid.... ) 


J 
7,770.00 32,265.00 


5,390,245.50 


ee ec beaniviceesaans 6,660,032.50 
*Panama Canal Payments: 


Pay warrants for construction, &c 7,387,452.02 


"2 2 
7,699,463.1 


Total public debt and Panama Canal pay 
warrants 

Excess of public debt and Panama Canal pay 
warrants 


12,777,697.5: 


9,017,077.52 





Net excess of all pay warrants (deficit). 15,539,115.49 19,061,315.78 
Bonds Held in Trust for National Banks, Sept. 9, 1913 
Bonds Held for National Banks.——— 
To Secure Deposits of 
Public Moneys. 
Value at Rate 


Approved 


To Secure Value 


Total Amount alu 
Circulation at Par. by Dept 


Outstanding Total. 


Kind of Bonds. 

Government— 
U. S. 3s of 1925. ..$118,489,900 $37,877,400 $34,275,700 $3 
U. S. 3s of 1908-18. 63,945,460 25,864,200 22,182,200 3 
Panama 3s of 1961. 50,000,000 17,132,700 17 
2% Consol of 1930. 646,250,150 616,228,050 603,787,150 12,440,900 
Panama 2s of 1936. 54,631,980 54,242,360 52,957,860 1,284,500 
~anama 2s of 1938. 30,000,000 29,499,140 28,897,140 602,000 
16,000,000 5,967,000 5,967,000 
5,225,000 1,821,000 1,821,000 
6,970,650 933,000 933,000 
6,515,000 1,998,000 cocces 1,998,000 
8,551,000 898,000 asenee 898,000 
6,735,000 10,000 10,000 


26,706,731 


,601,700 $3,601,700 
682,000 3,682,000 
,132,700 17,132,700 
12,440,900 
1,284,500 

602,000 
5,967,000 
1,821,000 
933,000 
1,950,909 
588,571 


6,759 


’ 


Porto Rico 4s...... 
Dist. of Col. 3.65s.. 
Hawaiian issues.... 
Phil. Ry. Co. 4s.... 
Manila R. R. Co. 4s. 
State, County, City & 

other sec., various. 


Total e+ ++ + $819,177,581$742,100,050$77,077,531$67,545,014 
On Aug. 1, 1913.... eee. 806,111,850 741,631,750 64,480,100 58,868,728 


17,533,993 


26,706,731 eeccee 








Beptember 15, 1913. 
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New York Stock Exchange Transactions 


Total Sales 1,921,639 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia 


Range 
—tor Year 1912.— 


High. 


30% 
17% 
43 
47% 
110% 
19% 
6914 
91 
109% 
8914 
203% 
105 
445, 
133% 
124 
78 
14914 
82412 
109 
1063 
991 
31 
9414 


Low. 


164% 





49% 
84 
65 

22614 


19% 

16% 

so 
305 


11414 





Hioh Date. Date. 
150 Jan. 29 Mar. 13 
20%, Sep. 11 Sep. 11 
7% May 17 » July 9 
17. July 28 June 10 
80% Jan. 2 Junc 10 
57 Jan. 3 Sep. 5 
99 Jan. 2 6 June 3 
50% Jan. 2 June 10 
86 Mar. 6 Aug. 14 
9644 Jan. 4 June 7 
1565, Jan. 6 June 10 
46% Jan. 31 June 11 
129% Jan. 30 4 June 10 
56% Jan. 2 1% June 10 
117 Mar. 5 June 10 
48% Jan. 6 ‘July 2 
78% Jan. 2 June 28 
75 = Junell June 11 
87 Mar. 4 July 23 
109% Jan. 15 July 23 
57% Jan. 2 4 June 12 
98 May 6 1% Sep. 2 
166 Feb. 8 Aug. 9 
5% Jan. 8 > July 9 
28% Feb. 10 June 10 
27% Apr. 4 June 10 
11% Jan. 31 June 10 
31% Jan. 31 June 10 
44% Jan. 6 June 10 
106%, Jan. 2 Aug. 12 
13 Jan. 3 June 4 
61% Jan. 3 14 June 10 
74% Jan. 30 6 June 10 
107 Feb. 7 June 6 
86 Jan. 9 6 June 12 
198 Jan. 22 July 9 
105 Jan. 21 June 6 
40% Feb. 3 June 9 
‘ June 12 
» 


Week Ended Sept. 13 





Range 
tor Year 1$13.— 
Low. 


99 Jan. 4 
21 Apr. 17 
81 Jan. 3 
32% Jar 2 
41% Jan. 2 
120 Jar 1 
43% Feb. 19 
106% Jan. 6 
102% Jan. 29 
133% Jan. 9 
53% Jan. § 
105% June 6 
106%4 Jan. 22 
88 Jan. 10 
1% Jan. 17 
41% Jan. 9 
74 Aug. 12 
92% May 26 
137% Jan. 27 
8% Mar. 18 
116 Jan. 30 
31 Feb. 8 
56% Feb. 3 
86 Jan. 30 
63 Feb. 13 
266% Jan. 2 
239 Apr. 17 
103% Feb. 6 
30% Feb. 5 
97% Mar. 3 
362 Jan. 13 
110 Apr. 17 
80 Jan. 2 
18 Jan. 3 
25% Feb. 25 
17% Jan. 9 
35 Jan. 9 
1164 Jan. 9 
145 Jan. 3 
1388 Jan. 6 
188 Mar. 3 
125 Mar. 8 
150%4 Jan. 21 
47% Jan. 2 
54 Jan. 21 
94%, Jan. 16 
41% Feb. 3 
155 Feb. 1 
33 Jan. 3 
69 Mar. 4 
G5% Apr. 1 
102% Feb. 25 
142% Jan. 9 
17% Jan. 31 
79% Jan. 3 
77 Feb. 19 
9 Feb. 4 
100% Jan. 18 
167 Jan. 8 
445 Jan. 13 
420 Feb. 4 
23% Jan. 9 
41 Jan. 10 
90 Junell 
80% Feb. 4 
21% Jan. 2 
8% Jan. 2 
16% Jan. 2 
93 Apr. 24 
32%, Jan. 6 
4914 Jan. 30 
30 








6 Aug. 25 


June 12 
Mar. 26 


5% June 10 


June 6 
July 18 
July 11 
May 23 
June 10 
May 7 
Aug. 7 
June 10 


» Sep. 


Jan. 30 
June 12 
July 9 
June 11 


June 10 
June 25 
June 10 
June 18 
Jan. 14 
June 10 
June 10 
June 10 
June 10 
June 6 
June 9 
June 27 


July 23 
July 23 
13 


2 May 


July 9 
July 9 
Aug. 20 
June 10 
June 10 
June 11 
Apr. 17 
July 11 
June 12 
Aug. 21 
June 4 
June 10 
June 10 
June 12 
June 10 
May 23 


Feb. 13 
June 10 
Aug. 26 
Aug. 28 
June 10 
Jan. 24 
June 12 
Aug. 4 
July 1 
Feb. 2 
June 10 
June 10 


6 June 10 


July 8 
Feb. 7 


July 8 
June 11 
June 12 
Apr. 9 
June 11 
June 11 
June 11 
June 3 
June 10 
June 4 
July 11 
Apr. 24 


20% June 10 
33% June 10 
28% June 10 





Amount 

STOCKS. Capital 

Stock Listed. 
ADAMS EXPRESS CoO..........; $12,000,000 
Alaska Gold Mines............... 7,500,000 


Allis-Chalmers Co., t. r., Sth pd.... 17,221,600 
Allis-Chalmers Co. pf., t. r., 5th pd. 14,168,000 
Amalgamated Copper Co...-.....% 153,887,900 
Amer. Agricultural Chemical Co.. 18,330,000 
Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 







Amerteem GCE CO... ccccccsesscs 41,233,500 
American Can Co. pf..-.....ce00. 41,255,500 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30,000,000 
MTR GING soo tc cc ccecehedis 16,264,700 
American Cities pf........ ecccees 20,553,500 
AMOTIORR CORE 2c cccccccvcccecses SOR R00 
American Coal Products...... e--. 10,659,300 
American Coal Products pf....... 2.500000 
American Cotton Oil Cc....... eoee 20,237,100 
American: Cotton Oil Co. pf....... 10,195,600 
American TEixprens Co... ..<20080 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co............. 16,750,000 
American Linseed Co. pf.........-- 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf...... 25,0000,000 
American Malt. Corporation....... 5,739,200 
American Malt. Corporation pf.... 8,838,900 
Amer. Smelting & Refining Co..... 50,000,000 


Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B.. 30,000,000 


American Snuff Co... ......i..00. 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 








American Telegraph & Tel. Co.... $44,551,700 
American Tobacco Co........... 2 40,242,400 
American Tobaceo Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,685,100 
American Water Works pf.... 10,000,000 
American Woolen Co..........0. 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co............ 9,990,006 
ABGOGRIOE GM CO. .ccccccvcvocece 40,000,000 
Atchison, Topeka & Santa Fe...... 194,431,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Coast Line.............. 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore @& Ohio... ...ccccccccecs 152,314,800 
Baltimore & Ohio pf.............. 60,000,000 
I ES esc acdawsisedkeee 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn Rapid Transit Co........ 53, 776,000 
Brooklyn Union Gas............. 17,999,000 


Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 


POONER cca bhi n oto cacninetecewes 14,647,200 
CALIFORNIA PETROLEUM..... 14,463,800 
California Petroleum pf.......... 12,163,200 
CommGe MOmUROrm. ....ccccescscees 15,000,000 
SN ME, oa a 9.0 4:0 0:0's a0 WO 199,996,000 
Can, Pac. dum rote., 4th inet. pd..° .cceiccs 
Case (J. I.) Threshing Mach. pf... 11.289,500 
Comtral LeetBer Co... 2. cscccccces 59,587,400 
Central Leather Co. pf........+6.. 33,277,800 
Central of New Jersey............ 27,436,800 
Central & So. Am. Telegraph..... 10,000,000 
Chesapeake & Ohio............45. 62,793,700 
Chisame @ AlteM....s.csecece «++ 19,537,800 
Chicago & Alton pf........c.ceeees 19,487,600 
Chicago Great Western........... 45,155,200 
Chicago Great Western pf........ 40,996,300 


Chicago, Milwaukee & St- Paul....116,348,200 
Chieago, Milwaukee & St. Paul pf. .116,274,900 





Chicago & Northwestern.......... 130,12 
Chicago & Northwestern pf....... 2,3 

Chi., St. Paul, Minn. & Omaha..... 

Chi., St. Paul, Minn. & Omaha pf.. Dt, 
CR Nb cr caradncdpdascacs 4,29: 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf...... 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co...........6.+. 16,247,000 
Consolidated Gas Co............+.. 99,816,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,824,900 
ce Ug Ll ere ere 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
Dee OF GON. PE. sc cc eccccvccdccs 37,828,500 
Delaware & Hudson.............- 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rcts., 50% paid.. ........ 
Denver & Rio Grande............. 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
pe Re rere ree 12,500,000 


Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Du Pont Powder pf..........666. 16,068,800 


FURIE ciseicccccesccccs Seodoedene 112,378,900 


Wie Ast BE. vi cccccccccccccseesi ss SE8R2; 
Erie 2d pf....scccccccccceecees+ 16,000,000 











eer e see 
we Go Oo Se OO Oo CO 


29 CO ND Se 


to Oe CO oe 


Per 


Cent. 


3 


Week 
Ended 











337 


00 
20 


150 
S00 


100 


00 
500 
150 


200 


100 


600 


100 


50 
00 
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Range 
Year 1912.~- 


New York. Stock Exchange Transactions---Continuea 


Date. 


Low. 


High. 


11% 
37% 
2g 

LUG 


155 


Jan. 22 
Jan. 2 


» Apr. 23 


Jan. 6 
Jan. 2 


Range 
Year 1913. 
Low 


12 
20 
vw 


175 


Date. 


July 11 
Mar. 19 


Jan. 14 
Sep. 10 
June 10 


Amount 


STOCKS Capital 
Steck Listed. 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf 


GENERAL 


CHEMICAL CO 


General Chemical Co. pf 


General Electric 


General 


Cc 
BEOtORS. .ccccces ccoccceces 


12,000,000 


10,333,900 
13,747,500 


— 370,100 


15, 736, 500 


Last 
—— Pald 


Jan. 15, = 
Sep. 15, 


Sep. 
July i,’ 
July 15,’ 


Per 
Cent. 


1% 
1% 


Range for Week Ended 
Sept. 13. 

High. Low. Last. 
oe e+ 14 
ee 41 

178 

105 


178 

105 

144% 
35% 36 


178 
105 
148 


147% 


et i OO + 
RE 


0) . Aug. 18 ” ow 15 
TOMY Aug. 18 May 8 

OO% Jan. 2 June 10 

105 54% Jan. 7 8 Sep. 4 
126 Jan, June 10 
Aug. 4 June 13 

36 Jan. June 10 

17 2% Jan. July 11 


Genera! Motors pf 81 81 81 
Goodrich (B. F.) Co...... . 28% 29 
Goodrich (B. F.) Co. pf d . ; 90 90 
Great Northern pf i 3% 126% 128% 
Gt.Northern pf.,sub.rec.,60 p.c. pa... a Pi me 127% 127% 
Great Northern ctfs. for ore prop.. . 1,500,000 » 27. °32 i aa 34 35% 
Guggenheim Exploration ........ 20,267,000 "1? T5e 2 7% 48 


15,000,000 } ° 81% 
15,000,000 2 5 96 
4,000,000 ; 150 
3,940,200 oe 110% 
11,000,000 28, °13 t ee oe 125 
25,116,000 i 107 


+++++ 414+ 
we: 
# 


KF 


HAVANA ELECTRIC RY., L. & P. 
Havana Electric Ry., Lt. & P. pf... 
Helme (G. W.) Co 

Helme (G. W.) ©o. pf 

Hocking Valley 

Homestake Mining 


5 May 29 
Jan. 8 
May 19 
June 4 
June 4 
6 July 7 


S513 ST Feb. 
9544 96 Jan. 
155 Jan. 
100%, Sep 
27 4 June 
8614 Feb 
110 
15% 
16% 


109,296,000 
14,459,160 


ILLINOIS CENTRAL 
Inspiration Consolidated Copper... 


Feb. 
¢ Jan. 


1205 
165% 


4 Aug. 1 
~~ 12 


16% 
52% 
36 
So 


Jan. ¢ 
Jan 
Jan. 
Jan. 
July < 


6 Aug. 


July 
Sep. 
Jan. < 
Jan. < 


6 Jan. 


Jan. 


s Jan. ¢ 


Jan 


Jan. 7 
July < 


» Jan. 


Feb. 
Jan. 
Aug. 
Feb. 
Feb. 
Jan. 


Feb. 
Jan. 


e Feb. 


Jan. 
May 
Jan. 
Mar. 


io Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. ; 


® Jan 


by Jan. 


14% 
120 
146 

s4 

254, 

57% 

3“ 


175 


16014 


, Mar 
g Jan. 
® Apr. 


Jan. 
Feb. 


Jan. ; 
Apr 
Jan. 
Jan. 


Jan. 
Jan. 
Feb. 
Jan 

Jan. 
Jan. 
Jan. 
Jan 

Jan. 
Apr. 


Stoke ete mds poten 


Dal 
— 


DOR He 


Jan. 
June 


Jan. 14 


28% Jan. 3 
4 Jan. 8 


Jan. 30 


24% Jan. 30 


» Jan. 


» Jan. 


it Wy 
63% 
"102 
365 
120% 
33% 
87% 


6 Apr 
6 Jan. 


Jan. 
Jan. 
Mar. 


spot 


2 Oe 


Jan. 


Sore 


Jan. 
Jan. 
Jan. 
May 
Jan. 
Jan. 
Jan 


_ 
= oN 


_— — 
unres 


- 
Ge Se 


Feb. 
Jan. 
Jan. 
Jan. 


— 
ane 


Feb. 


Jan. 2% 
Apr. 4 


+ Jan. 10 


Jan. 4 
Feb. 19 
Jan. 7 


‘ 
5% Sep. 12 


28 
98% 
195% 


Jan. 20 
Feb. 3 
Feb. 4 
June 18 


June 4 
June 4 
June 6 
June 6 
June 10 
May 12 


514 June 10 


May 12 


6 June 10 


June 12 
May 5 
June 13 
July 22 
June 6 


> Sep. 9 


June 5 
June 11 
June U 
Jan. 22 
Jan. 11 
Feb. 4 
June 9 
June 10 


June 7 
June 10 
May 2 
July 23 
May 14 


4 June 10 


June 6 


» July 22 


June 10 
June 11 
Aug. 4 
July 18 
June 13 
June 10 
June 11 
Feb u 


July 24 
June 7 
June 9 
Feb. 20 


4 June 10 


June 10 


» June + 


July 18 
June 18 
Jan. 24 
June 10 
June 11 
June 12 
June il 
June 11 


» Mar. 5 


June 10 
June 10 
June 10 
June « 


» June 


June 
June 
June 
May 2 
June 
June 
July 25 
July 
June 
July 
Sep. 
July 
Jan. 2 
May 28 
Sep. 


2546 June 
By Jan. ¢ 


Mar. 2 
June 


4 Aug. 


June 
June 
Aug. 


Interborough-Met. vot. tr. ctfs.... 
anterborough-Met pf. 

International Agricultural Co 
Interrational Agricultural Co. pf... 
International Harvester, N. J...... 
Internat. Harvester, N. J., pf 
International Harvester Corp 
International Harvester Corp. 
International Paper Co 
International Paper Co. pf 
International Steam Pump Co 
International Steam Pump Co. pf.. 
lowa Central 

Iowa Central pf 


KAN. CITY, FT. SCOTT & MEM.pf. 
Kansas City Southern 

Kansas City Southern pf......... 
Kayser (Julius) & Co 

Kayser (Julius) & Co. Ist pf 
Keokuk & Des } ‘ 
Keokuk & Des Moines pf......... 
Kresge (S. 8S.) Co 

Kresge (S. 8.) Co. pf 


LACKAWANNA STEEL CoO... 
Laclede Gas Co 

Lake Erie & Western 

Lake Erie & Western pf 

Lake Shore 

Lehigh Valley 

Liggett & Myers........ astsacnce 
Liggett & Myers pf 

Long Island 

Loose-Wiles Biscuit Cc 
Loose-Wiles Biscuit Co. lst pf 
Loose- Wiles Biscuit Co. 2d pf 
Lorillard (P.) 

Lorillard (P.) Co. 
Louisville & Nashville 
Louis. & Nashville sub rec. Ist pd.. 
MACKAY COMPANIES 

Mackay Companies 

Manhattan Elevated gtd 

May Department Stores...... 

May Department Stores pf 
Mercantile Marine 

Mercantile Marine 

Mexican Petroleum 

Mexican Petroleum pf 

lichigan Central 

Miami Copper 

Minneapolis & St. Louis.......... 
Minneapolis & St. Louis pf 
Minneapolis, St. Paul & S. S. Marie. 
Minneapolis. St. P. & S. S. Marie pf. 
Minn., St. P. & S. S. M. leased line. . 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas pf 
Missouri Pacific 

Morris & EWBex...cccccecces 


NASEIL, CHAT. & ST. LOUIS... 
National Biscuit Co............... 
National Liscult Co. pf 

National Enameling & Stamping Co 
Nat. Enameling & Stamp. Co. pf... 
National Lead Co 

Mational 1.008 Car. pl... cicaiccasses 
National Rallways of Mexico Ist pf. 
National Railways of Mexico 2d pf.l 
Nevada Con. Copper Co 

New York Air Brake 

New 
New 
New 
New 
New 


York, Chicago & St. Louis.... 
York, Chi. & St- Louis Ist pf. 
York & Harlem 

York, 
New York, Ontario & Western.... 
New York State Railways 
Norfolk Southern 

Norfolk & Western 

Norfolk & Western pf 

North American 

Northern Pacific 

Northern Ohio Traction & Light. . 


ONTARIO MINING CO 
PABST BREWING pf 


Pacific Mail - 
Pacific Telephone & Telegraph.. ees 
Pacific Telephone & Telegraph pf. . 
Pennsylvania Railroad 

People’s Gas, Chicago...... 

Peoria & Eastern . 
Pettibone-Mulliken Co ee 
Pettibone-Mulliken Co. Ist pf...... 
Phelps, Dodge & Co 


60,419,500 
16,955,900 
7,520,000 
12,955,600 
rorgred 
29,927,100 
39,910,900 
29,925,500 
17,442,900 
22,539,700 
17,762,500 
11,350,000 
2,619,500 
2,486,000 


13,510,000 


21,000,000 


1,816,900 


. 34,978,000 


10,700,000 
11,840,000 
11,840,000 
49,466,500 
60,501,700 
21,496,400 
15,153,500 
12,000,000 
$,000,000 
5,000,000 
2,000,000 
15,155,600 
11,146,100 
71,963,700 


41,380,400 
50,000,000 
56,599,800 
rr 000,000 

8,250,000 
43,839,000 
42,042,400 
29,177,200 

8,436,300 


11,525,100 
5.666, 700 
25,206,800 
12,603,400 
11,169,000 
63,300,300 
13,000,000 
83,1125 
15,000,000 


15,674,900 
29,236,000 
24,804,500 
15,591,800 

8,546,600 
20,655,400 
24,367,600 
28,831,000 
24,551,900 

9,997,285 
10,000,000 


Tae CHa n Khkscevcrcrvnri 224,775,100 


14,000,000 
5,000,000 
8,638,650 


New Haven & Hartford.180,013,200 


58,113,900 
19,997,700 


9,000,000 


- 18,000, 000 


1,985,200 
45,000,000 


Jan. 15,13 
July 15, °13 
Sep. 2,°13 
July 15,°13 
Sep. 2,°13 
July 15, "3 
Apr. 1,'0 
Feb. 1,°13 


July 15, "13 
July 1,°13 
Aug. 1,'13 


July 1,°13 


Jan. 31,13 
Sep. 15,°13 


Jan. 15, “08 
July 29,°13 
July 12,°15 
Sep. 1,'15 
July 1,°15 
Nov., 1896 


July 1,'13 
July 1,'13 
July 1,°18 
Sep. 1,'18 
July 1,°13 


Aug. 30,15 
July 29, °15 
July 29, '13 
Aug. 15, "13 
July 15, ’04 
Jan. 15, °10 
Apr. 15,°15 
Apr. 15,15 
July 1,°18 


May 10,'13 
Jan. 30, ’08 
July 1,'13 


Aug. 1,°15 
July 15,°13 
Aug. 30, 15 
July 15, '05 
June 30, 13 
June 30,15 
Sep. 15,’'15 
Feb. 10,°13 


June 30, 13 
June 20, "13 
July 15,13 
Mar. 1,13 
Sep. 2,°13 
July 1,°13 
June 30, 13 
Aug. 4,'13 
July 1,'13 
July 1,’°15 
June 19, 13 
Aug. 19, '13 
July 1,'13 
Aug. 1,'13 
Sep. 15, ’'15 


Dec. 30, 02 


Sep. 15, 15 


June 27, 13 


1% 


> 0©:: 0: O©©60: 


> ©: ©: ©: ©©0: © 


: Poooee: oo8®: 


: ©OLLO 


. 7] 
: ©2o0 


COOOOOLOP OES rocco: Looe: ook #: 2: Bee 


: ©0 


ti: BE: : a: 


>: OOO: 


oo 


63% 


5 
35 
109 
116 


108% 
8% 


37 


0% 


“Vn 
13 


30 
101 
3814 
100% 
21 
157% 1 
215 
114 
36% 
100 


112% 
138 
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Range 
—for Year 1912.— 
High. 


11144 
111% 
117 
27% 
100% 
170 
10414 
40% 
103% 
120% 


175 


8% 


40% 
105 
8814 
241% 
179% 
93%4 
101% 


995 


98% 


47% 
130% 
2614 


9834 
86%4 
16 
148% 
8734 
92 
15% 
6445 
22% 
42% 
89% 
9914 


17% 
58to 
26% 
47 
10014 
2934 
GSho 
18 
44% 
140 
121 
39% 
94 
74% 
109 
103% 


2614 


48 
9214 
113% 


New York 


Range 
for Year (913. 
L 





High, Date. ew. Date. 
99% Jan. 29 85 Sep. 12 
104. Junell 864% June 10 
100 June 25 100 June 25 
24% Jan. 2 14% Junell 
95 Jan. 9 7 June 11 
157 May 20 157 May 20 
100) Jan. 6 938 Aug. 27 
36 Jan. 7 18% June 10 
101% Jan. 7 8814 June 10 
118 Jan. 21 109 July 11 
165 Jan. 2 149 Sep. 5 
4% May 16 2 July 3 
8 May 17 3% Aug. 8 
35 Jan. 9 2214 June 11 
100 Jan. 13 90% June 10 
*81 Jan. 10 *78 July 17 
22 Jan. 2 15 Junel0 
168% Jan. 2 151% June 10 
9212 Apr. 10 S84 Aug. 28 
95 Apr. 10 84 Junel10 
28% Jan. 3 17 Juneld 
9214 Sep. 13 72 Junell 
24% Feb. 4 12% June 10 
44%, Jan. 2 20% June 10 
92% Jan. 7 14% July 15 
99%, Jan. 4 36 July 1 
*48 Mar. 8 "45 Aug. 25 
19% Jan. 11 2% Junel7 
59 Feb. 11 13 June 28 
29 Jan. 11 5% June 17 
5442 Jan. 17 30 May 27 
96144 May 15 96%4 May 15 
3514 Jan. 13 24% Sep. 12 
75 Jan. 9 62 Sep. 11 
2034, Apr. 1 14144 Junel10 
48% Jan. 29 388 June12 
213% Jan. 2 154% June 12 
12414 Jan. 2 116 Junel9 
45% Jan. 28 23 July 8 
93% Feb. § 8S Apr. 30 
70 Jan. 6 70 Jan. 6 
*108 Jan. 17 *102 June 2 
110 Jan. 30 8934 Junell 
991, Sep. 13 923%, Aug. 27 
9834 Sep. 12 93% Sep. 4 
28% Jan. 2 19% June 12 
81% Mar. 26 72 Junel0 
72% Mar. 12 721% Mar. 12 
40% Jan. 31 317% Apr. 25 
667% Feb. 4 52% May 1 
36 Feb. 6 21% June 12 
93% Jan. 15 SO Sep. 10 
391, Jan. 26% June 10 
126 Aug. 29 89 Junel0 
225, Jan. 8 10% June 4 
97 Jan. 18 93 June 4 
40% Sep. 13 277% June 10 
3 Jan. 14 2 June 4 
13 Jan. 9 7% July 9 
29% Jan. 9 15% June 4 
109 Sep. 6 101% June 6 
13714 May 2 185 June 6 
99% Jan. 3 78 Junel0 
113 Jan. 21 104 July 10 
7% Jan. 3 4% June ll 
41% Jan. 3 22 June 25 
162% Jan. 6 137% June 11 
93% Jan. 6 79% June 10 
501% Feb. 7 4014 June 10 
103 May 7 96 Sep. 3 
101 Jan. 8 87 July 2 
10514 Jan. 14 96 July 15 
35% Jan. 3 16 Jnnell 
63% Jan. 3 30 Junell 
16% Jan. 30 9144 June 10 
56% Jan. 3 44% June 6 
66 Jan. 3 40% Aug. 27 
44 Jan. 6 25 June 9 
97 Mar. 4 85 Junel8 
77 «6dJan. 9 59% June 11 
1% Jan. 16 % May 12 
4 Jan. 10 3 Apr. 25 
69% Apr. 4 53 June 10 
109% Apr. 9 98 Junel0 
81% Jan. 9 78 Feb. 13 
69% Jan. 2 49% June 11 
110% Jan. 30 102% June 10 
605 Jan. 2 39% June 10 
43% Jan. 3 SS dy 3 
114 Jan. .3 93 June3) 
54 Jan. 28 37 July 18 
58 Feb. 13 Sl Jan. 7 
938 Apr. 25 89 July 24 
21% Jan. 24 11% Aug. 8 
90 Jan. 6 50 July 25 
6 Aug. 13 2 June il 
17% Aug. 13 6% July 8 
12% Jan. 6 87 Aug. 29 
46 Jan. 2 32 June10 
65 Jan. 27 53% June 18 
75% Jan. 9 58%, June 10 
280 Jan. 10 272 ~=Apr. 14 
79% Jan. 2 535, June 10 
119% Jan. 7 107% June 13 
300% Jan. 28 235 June 5 
117 Jan. 6 110 Mar.19 
8 Jan. 3 31g May 1 
28 Jan. 13 138 Junell 
14 Jan. 3 7% May 5 
58%4 Apr. 23 40% June 11 
112 Jan. 2 81% June 20 
115% Jan. 8 109 Junel4 
on a percentage of par 


All stocks dealt in 


Batopilas Mining, 
Guggenheim Exploration, 


Chino Copper, 
Inspiration Consolidated Copper, 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- 
per, which are quoted dollars per share. Highest and lowest prices of the year 
are based usually on sales of not less than 100 shares, but where exceptions are 


Great 


basis except 
Northern Certificates for ore properties, 


Stock Exchange Transactions---Continued 


Amount 
STOCKS. Capital 

Steck Listed. 
DUR BIR os 5: 6.s.cecsuedocaese 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,478,200 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Pittsburgh Steel Co. pf........... 10,500,000 
Preaped Gheel Car Co... 22s cccccecs 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
I 5.25 8 3dic + 0:4:0'04-00 Koei ame 120,000,000 
QUICKSILVER ...ccceec ecccee 5,708,700 
IE 654s dacdocenvasdcc 4,291,300 


RAILWAY STEEL SPRING CO.. 13,500,000 


Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper.......... 14,504,070 
ON rere es e+eee+ 70,000,000 
Meet THE WE... wa ccccccssencess Be 
SO a os nko cas kha eee 42,000,000 
Republic Iron & Steel Co.......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
DORE I ass ca kreescenccus 90,888,200 
Oe: Se GO Bn occ ccdesisas 49,947,400 
Rumney (Bi.) Ce... .ccceoos ob adenes 10,908.300 
Rumely (M.) Co. pf.....ceece «+. 9,750,000 
ST. 30. & GRAND I. Ist pf........ 5,560,000 
St. Louis & San Francisco........ 29,000,000 
St. Louis & San Francisco 1st pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 


St. L. & 8. F.C. & E. Tf. n. stock cfs. 13,761,000 
St. L. & S. F.C. & E. I. pf. stock cfs. 8,402,500 























St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 
Seaboarad Air TANeG.......csccovsce 
Seaboard Air Line pf............. 
Sears, Roebuck & Co............ 
Sears, Roebuck & Co. pf.......... 8,000,000 
~ 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 
South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 3,708,500 
Southern Pacific ......cceceseees 2 2,400 
Southern Pacific tr, ctfs.......... 2 1,017,400 
Southern Pacific sub. r., Ist paid............. 
Southern Railway extended........ 119,900,000 
Southern Railway pf. extended... 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
Standard Milling .............e00. 4,600,000 
Standard Milling pf........cceess- 6,900,000 
Studebaker Co ........ ° ecoces 26,001,600 
oe a | ee ere ren 12,650,000 
TENNESSEE COPPER 5,000,000 
- 0) er cri rr en 36,000,000 
TONG DME nosis cdbdccccccoocns 38,760,000 
Texas Pacific Land Trust........ 3,984,800 
ED PD a 60 6c oa sccccesaewen 16,390,900 
Toledo Railways & Light......... 138,875,006 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit.......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD. TYPEWRITER... 8,500,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co........... 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
SN FD oon cc cccwsccccsons 216,647,500 
Cas PGS Bia c ccc cciceccecs 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
pap | ee ere rere 14,427,500 
United Dry Goods pf............. 10,840,700 
United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P. & Fdy.Co. 12,106,300 
United States Cast I.P. & Fdy. Co.pf. 12,106,300 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Ref. Co. pf. 3,945,800 
United States Rubber Co......... 57,499,300 


United States Rubber Co. Ist pf.... 57,552,100 
United States Rubber Co. 2d pf.... 676,900 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.360,314,100 
Utah Copper 15,821,700 


VIRGINIA-CAROLINA CHEM. CO. 27,984,400 


Virginia-Carolina Chemical Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 
Virginia Railway & Power........ 11,949,100 
Virginia Railway & Power pf..... 7,699,400 
Vulcan Detinning Co......... «++. 2,000,000 
Vulcan Detinning Co. pf..... «e+. 1,500,000 
WEAR os kdipedcss cose eeeeees. 53,200,000 
MI I ch thas <<0c0eee eeeeee-+ 39,200,200 
Wells Fargo Express Co......... 23,967,300 
Western Maryland ............... 49,429,100 
Western Maryland pf............. 10,000,000 
Western Union Telegraph......... 99,748,800 
Westinghouse Air Brake ......... 19,625,950 
Westinghouse E. & M............. 34,709,050 
Westinghouse E. & M. Ist pf...... 3,998,700 
be 4,000,000 
Weyman-Bruton pf.............+. 3,940,200 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,9935 

Wisconsin Central .............. 16,147,900 
Woolworth (F. W.) Co........+.. 50,000,000 
Woolworth (F. W.) Co. pf........ 15,000,000 


Anaconda Copper, 


Miami Copper, Nevada in. 


2 per cent. 


Last 
Dividend Paié 
Date. 


Aug. 1,13 
July 25, 1% 
July 25,°13 
July 25,13 
July 1,‘13 
Sep. 1,’°18 
Aug. 24, '04 
Aug. 21, 13 
June 30, ‘13 
Aug. 15, 13 


May 20,°13 
June 20, 13 
July 1,°13 
June 30, 7°15 
Aug. 8,13 
Sep. 11,718 
July 10,13 


July 1,'13 
Nov. 1,05 
Mar. 3,’°13 
Apr. 1,°13 


July 15, 02 


May 1,°13 
Dec. 1,’05 
Jan. 1,'13 
apr. 1,°13 


J uly 15, 13 


Aug. 15, 13 


July 1,°13 
Sep. 1,°10 
July 1,°13 
July 1,'18 
July 1,718 
July 1,°13 


Apr. 24, 13 
Apr. 1,°13 
July 18, 13 
Apr. 15,13 


Sep. 


June 20, '13 
June 30, ‘13 


May 1, 07 
Oct. ‘16,11 
July 1,’'13 
July 1,'13 


July 1,13 
July 1,°13 


Oct. 15, 12 


July 1,°13 
Apr. 1,'13 
Aug. 1,°13 
Aug. 30, 13 
Aug. 1,’'13 
Sep. 1,°13 


Jan. 10, ’07 
Dec. 1, '07 
July 15,13 
May 15, ’12 
July 15, 18 
Aug. 1,°13 
Apr. 1,’08 
Oct. 10, 07 
July 31,13 
July 31, '13 
July 31, ’°13 
June 28, 13 
Aug. 30, 13 
June 30, 13 


Feb. 15, 13 
July 15,13 
Apr. 10,13 
July 10,°13 


Oct. 19, 12 
July 15,15 
July 15,13 
July 30,'13 
July 15,13 
July 1,°13 


July 1,'13 
Sep. 1,'13 
July 1,13 


Per 
Cent. 
1% 
1% 
1% 
1% 
1% 
1% 
1 
1% 
1% 


1% 


fc 


‘i 
1% 


made the prices are marked thus, *. 


Per- 

jod. 
Q 
Q 
Q 


£0: ©08: 


£é 


Q 
SA 
Q 
Q 
Q 

Q 


SA 
SA 


SA 


68: 


©OOOLLO: 


Ce 


Highest and lowest prices of the week 
based on 100 share lots, except in cases where only odd lots of a stock have been traded 
The last prices given for stocks for which no range for the week is shown 
Also an extra div 
On March 


last previous sales. tAlso an extra dividend of 4% per cent. 
§Including 2 per cent. extra and 5 per cent. in stock. 
rado Fuel & Iron preferred paid 35 per cent. on account of back dividends 


Range for Week Ended 





ept. 

High. Low. Last 
87 85 87 
89 S7 R14 
Po : 100 
203% 19%, 20 
8614 R41, RG 

57 
oe 95 
2914 26% ys | 
97 97 97 

1121 112 

153 15 7) 
~t 7% ak 27 
VO% Ot 4 OH ‘ 
20%, 2u 0 
16744 159%, ( 
ee ° S+ 
ROY, SS SG 
25 23 o4 
92 SS 92 
17% 16% 17 
283% 26 27% 
23 <0 ~ 
541, 51 iS! 

5 5 51 

~414 

O7% 9 7% 

0 
) 
=+ 24 
62 62 
17 l 
44, 44 
179% S7 
119 ) 
3H 
102 
95 90 947, 
991, 943, N16 
QR3g O4 QR% 

25) 24 yey 
NO) 79 s 
64 64 64 
291% . 

SO SO QO 
S41 55 

120% 119% 120 
40% S 
11% 11% 1 
23% 2: 23 
107%, 107 O7 

0 

5 5 7 
ry 9 
161% $$) 0 
SG S14, SF 
4516 45 { 

” 
‘H) 4 

. 7 
1 , > 
432% 41 45 

11 
18 
10) 

. ‘ pS 
9014 901 On 
67 65 6646 

4 
644, 61 637% 

107 10614 107 

; ~~ 783; 
66% 6214 66% 
109% 108% 109% 
57% 5514 565g 
34% 275% 33% 

100 100 100 
46 42 16 

=o 
&9 
11% 11% 11% 

414 4% 24 
12% 12 12%, 
90 90 90 
40 10 th) 

58 
68% 6S 6 
+ 272 
74 71 73% 

115 115 115 

“* ** 235 
112 
18 
10 

52 4653, 52 

95 93 9414 
112% 


Week's 
Net 
Changes 


w 
Es 


alee 
eek 
ided 


ept 


YOO 


200 
120 
S00 


~ UOO 


oO 
400 
1,SOO 
4,000 
$210 
100) 


4) 


650 


100 
00 
100 
5OU 
25 
no 


~UU 
100 


LUV 


77.900 


x00) 


1,000 
100 
~,400 


6,520 


670 


254,180 


3,600 


25,200 


10,300 


are 


110 
800 


4100 
410 
112 


200 
300 


8,000 
100 


500 
1,300 


aiso 


e the 


idend of 


20 


Colo 
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Week’s Bond Trading 


Week Ended Sept. 13 Total Sales $6,330,620 Par Value 


ee for 13 R'ge for ‘12 R'ge for 13. 
High. Li High. Low. Last. Sales. | High. Low. High. y High. Low. 
gm 74 \DAMS EXPRESS 4s 7 74 74 100% 96% 99 9 ..Kansas City Southern 5s 98% 9S 
106%, 102'5..Alabama Midland 5s... 3% 108% 108% 5 o% «694 96% 9114..LACK. STEEL 5s, 1923..... 984% 93 
S83, > Albany & Susquehanna 3's. 857 85%, S8d% 96 90% 96% 93 ..Lack. Steel 5s, 1915 96 955s 
101% Pay Rig snl sey _ Of 99% 99% 103 101% =102% .. Laclede Gas of St. L. Ist 5s. .101 101 
105% 108 \m. Dock & Imp. 5: 104 104 lW2 100% = 102 .. Laclede Gas of St. L. ref. 5s. 100 995, 
yon 7 4m. Hide & Lea , 99, | S9% S87 SS, 14..Lake Shore 3%s cs ee ST 
7s 7 Am. Ice Securities 6s 7s 4% 91% = OBIS .Lake Shore 4s, 1928... = 91% 
105 Am. Smelting Secur Sig 104 31% 92% 91% = 925, -Lake Shore 4s, 1931........ 91%, 91% 
LUT, ,..Am. T. & T. cv. 4%s 103% : 103" 106 Wot 104% ..-Lehigh Val. of N. Y 8..102% 102% 
a Am. T. & T. col. 4s........ 88% 88, 3 1042 104% 100% --Lehigh V. of N. Y. 4%s, reg..100% 100% 
10 OT, im. T&T ts 2.102% ” 10244 3 HON SS14 9914 .-Liggett & Myers 5s. eee O75 7% 
971, ken Tohbaces 4n.. wy 961, Sadie LIS% 22% ..Liggett & Myers 7s 119 119 
w Am. Writing Paper 5 “ “ y ; Ni M% WY 9%..Long Island ref. -. 91% 911 
92 ‘ Armour 4'5 , { ‘ M1 § 125% 119% 122% » ..Lorillard 7s ... .118 118 
OX Oot, .. T. @ 8. F. gen ‘ " ( ‘ ‘ 5 HON SS N97, ..Lorillard 5s . + oe Hy 
102 oo, 16% 99% »..Louis. & Nash. unified 


15 





AretoL ons 


-_ ts 
Sot NOS 


i 


T. & S. F. con 
on onthe : 5 
ce. SS 5 y t he m1 92") w..L. & N., At., Knox. & Cin. 4s. 8S14 


&N 


\ 
\ 
: A. T.& S. F. ad pd Me 1 108% 95 2X 
i © nol Ha) 100 ..MEX. PET. C is, Ser 
oo > A. T. &S. F. « 1 reg. Molg oh oe : 105 poy Song 
\ 
\ 


apt ty ges a a ' ' : = x -Minn. & St. Louis con. 5s. 

ee a oa 91% ' o's *s : ..Minn. & St. Louis ref. 4s... 

- 2 a a oo ie — + — f= { mM 4 ‘ .M., St. P. & S. S. M. con. 4s. 
’ 2 t,..M., K. & East. Ist 5s 

10%! : -ALDWIN LOCO. ? ‘ $ 2%, 9 »..M., K. & T. Ist 4s... 

977 Vatsieie de Clits acid 917% . 91% 625 9 .M., K. & T. 2d 4s... 


bt os feb 


on 
sheds 


Tt, . Balt. & Ohio ¢ 2% , Wot, 2 tULh. hbo Lhe v7 .M., K. & T. ext. 5s. 
O13, R prior lien 3 » poy: 9% 85% 87 M., K. & T. s. f. 414s 

m™ L £0. P.. kL B&W s. S7 7 7% re) it%..M., K. & T. Ist & ref. 4s 
ow Me. . B. So vest 3 ty es m § M., K. & Oklahoma ds 
mys, ay 7 lehem Steel ; 2 | : cee bh, ct Missouri Pacifie Ist 6s 
Sti | ethleher Ste ref. : y : ’ rf Missouri Pacific 4s 

We Ns, rook! | ‘ ‘s ls y ie 7 ’ 7 Missouri Pacific con, 
B. ,.. Brooklyr g I ret he eth *, -4,..Mobile & Ohio new ts 
1 , 


1(m} 


NASH., C. & ST. L. con. ! Kol, 105! 
National Tube 5s.... OG, oF 9G! 
’. Air Brake Co. 6s.... ws OS!., 99 
Central deb. 4s, 195 yo! 4 90% 

’. Central gen. 3%s.. ao S4 
SOLE 

7 

OH 
102% 
82% 
108%, 
101%, 

cau 112 
. d. 6s, w. 1.106'5 10644 
H. non-cy. 
& Q. joint 4s, i thes He a 7 . =. 1 .¥ 4 - Ls 
i ys ee, ae 4% ‘ 76 
2 a Py in pe t r " ; 9. 4, ; 1 d's p & ..N. Y. Railways adj. 5s....... 5814 5St4 
j ms : — a H : f m%..N. ¥. Telephone 4i4s........ 98 98 
icago Great Rchnngey ‘ ole 59 OF". OS!, 3%..N. ¥.. West. & Pankow ‘es... @ S4 
ae 4 st a : . . re wl rt, oe 17 | Norf. & West. con. 4s...... 9356 93" 
M. & = . soitlottlas-> -tudiiaie ried : 27 i .Norf. & West. cv. 4s.. Smt ‘ » 104% 
M. & St “ Wares re ? Hy % . -_ a oo - Nort. = West. cv. 4%s...... 5% 106 
M. & Puget Sound 4s » 4 91! aa oh race : = & W.. ruse. C- aC. &.. a 
~ a = a oo ’ ro z 003 97% OS 913 .Northern Pacific 4s. 
A. & \ vs. = ; o'>..Northern Pacific 3s.. 
&n. W 3 

&N. W 
&N. W 


" 
») 


OG. & LAKE CHAM. 4s 
Ontario Power s. f. 5s. 
-Oregon R. R. & Nav. 4s. 
.Oregon Short Line ref. 4s 
-Oregon Short Line 6s 
Oregon-Washington ref. 4s 
z . : By. ~ : PACIFIC COAST 5s 
& P. co 56%, : , 98% Pacific T. & T. 5s.. 
& P. col reg i ni? N% Mi 971, 57,..Penn. 34s, 1915 
& P. 6s y , , - O4r, 23 O5,..Penn. 4s 
», M. & ms he Ut f ',.. Penn. as 60m 
opper 6s : OS 971; 97% . Penn. 3%s, 1916....... 
& St. L. deb od ‘ { y O% 2 99',..People’s Gas, Chi., ref. 5s.... 
& St. L., St. L.Di eel : oo! yt Sons -P., C., C. & St. L. gtd. 4%s, 2 
, or. & Wh: r by Gt. 6 { ..Poea. Con. col. s. f. 5s 
Col. Fuel & Tron n. Os $ { 0: He ; .Public Service 5 
-RY. STEEL SPRINGS 5s.. 
.Ray Con. Copper Ist 6s 
Commestand Tel. & Tel. f O71, - - ° { 2 -Reading gen. 4s ates 
; . oe ir 92% ..- Rep. Iron & Steel 5s, 1940 


DEL. & HUDSON cons a = 
7% Del. & Hudson ref. 4s ST. L., I. M. & S. gen. 5s 
SI 4 Denver & R. G. consol. 4s QT Qn ‘ 33 5 is . iL. L M. & 8. unif. 4s 
Si ee ee ae ‘ ° SL . St. L. & 8. FRR. ref. ds.. 
100! 1023 Detroit Edison 5s.. +. +1001 : 2 ! ; a So Se Oe ee, BD... 
9-99 4..Detroit River Tunnel 4%s... § : = oote- Gh. 5. Summa. Bet Gs. 
73 75 8 ..Detroit United Ry. 4'ys. ; f tee : ha st. L. Southwest. con. ds.... 
: a oad . Mamaia & s . L. Southwest. 2d inc. 
6S . Distillers’ Securities os - 
, : ' ~ Louis Transit 5s........ 
100 »..Duluth Short Line os ease “ , a on " : 
4 ( e 97...Du Pont de N. Powder 4%2s.. 83% ‘ 25% 21's : ‘ . P., M. & M. consol. ts.... 
~ { Mt. 2 ..St. P., M. & M., Mont. Ext. 4s. 
81 2 ERIE Ist conv. 4s, Series A a PS TH% : Sf: Sd 79%..San An. & Ar. Pass 4s...... 
frie Ist conv. 4s, Series B... 7: 72% s 4's L -Seaboard Air Line adj. 5s.. 
' ; be i{rie general 4s... . HH rer) b 86 79\...Seaboard A. L. gen. 4s, stpd. . 
-Southern Bell Tel. 5s.... 
104s 12 eT. WORTH & DEN. C. 6s. . 106 106 : 4 94% 87 ree st — aa Fong ann 
Mi 901:..F. & P. M., Pt. Huron ds.... 92 ee 9 st R75 90 86%,..So. Pac., S. F. Terminal! 4s.. 
754%..GENERAL ELECTRIC 3s. 76 ; 76 7 1074s ..Southern Ry. Ist 5s 
102 » 101%%..General Electric deb. 5s 105, 7 78% *..Southern Ry. 
OSt4 %7%..General Motors ts 995 99°, ¢ 88% 7 . Southern Ry., 
99% ..Gt. Northern 4s... ; bo 9% 11 Sit 8 8614 4..Southern Ry., M. & O. col. 4s. 
107, Green Bay deb. B. ad 13% ¢ 89% %..Standard Milling 5s 
100 HOCKING VALLEY 4%s... 100% 1 oe 5 100% %..TEXAS CO. conv. 
100'5 Houston & Tex. Cent. Ist 5s. 108 g 5 795 325, ..Third Avenue ref. 4s 
977% ’ ILLINOIS CENT. 4s, 1952. 94 SS eee 
-~” , tn : , Cente dn SN or 95 Go -Tol., St. L & W. Ist 4s 
bt a ..llinois Central 4s, 1953. . . & 97 “ o7, wd Tol.. W. V. & O. 4s, Series C 
93 8814. .Illinois Central ref. 4s...... 92 al ~~ aac nag ee 
&N74 : %..Illinois Steel 4%ys + S514 OU 3, = 99% ¢ ..UNION PACIFIC 1st 
100 «..Indiana Steel 5s..... one 99% =, } 95% 38%. .Union Pacifie ref. 4s 
104': 4 4. .Insp. Con. Cop. Gs.- OS% 97 86%..Union Pacific conv. 
7s S11, 71%. -Interborough-Met. 4's s i7% % 67 ..United R. Rs. of S. F. 
102% * .Int. Rapid Transit DS. . ++. 104% 104% m1, 89 %..U. 8. Realty & Imp. 5s 
“ -Int. Mer. Marine 414s Sere 68 % H 103% _.U. & Rubber Gs..... 
102 --International Paper 100 102 5%..U. S. Steel 5s... 
&S's : 5 .Int. Steam Pump } 67's 102% ,..U. S. Steel 5s, reg 
Pty ‘%..Ilowa Central ist 5s . 89% 
5S ..lowa Central ref. 4s........ 53% 52y 9R%, > .. VIRGINIAN RY. Ist 5s..... 98% 
76% i... KAN. CITY, FT. S. & M. 48.. 72 2 98 ..Va.-Caro, Chemical 5s...... 941, 


Colorado Indu il + 
.Col. & Southern Ist 4s 
cs & Southern ref. 4 


ver) 
73! 
SSI ( 85%..Erie, Penn., col. tr. 4s.... ST ST's 


s 


_~ 
~ 


— 


SO 


mim DOTS 





111%, Kan. City, Ft. S & M. 6s... 108% 108 98 ..Wa. Tron, C. & C. Ba...se0.. 92 
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Week’s Bond Trading---Continued 













































R’ge for 12. R’ge for 13. R'gefor'12. R’ge for ’13. 
High. Low. High. Low. High. Low. Last. Sales. | High. Low. High. Low. High 
107% 104% 106% 101 ..WABASH Ist 5s...........108% 103% 103% 1 93% 8914 90% 83%..Japanese 4%s ............ S9 
100% 96 99%  941%4..Wabash 2d 5s.............. 96 6 6 49 104 101% 102% 994%..Republic of Cuba 5 10014 
72% 55% 64% £46%..Wabash ref. 4s............. 53 51% 53 7 
71 55% 51% +§49 ..Wab. ref. 4s, Eq. t. r., sta... 49% 49 4914 16 RE ae a ae Pa ‘ a F 
a" - 27% om -Wab., P. T. Ist 4s, Cent. tr.r. 19 = 17% 19 41 New York State Issues 
. . 95% uo - West Shore Ist 4s.......... 95% 95 90% 7 101144 100% 99% 97%..N. Y¥. State 4s.°1958.... 9gy 
98% 96 97% 90 ..West Shore Ist 4s, reg...... 92% 92% 92% 3 102% 100% 102% 7 N. Y. State 4s. 1961 a0 
103% 100% 102% 99%..Western Electric 5s........ 101% 100% 101% % 101% 100% 101%  97%..N. Y. State 4s. 1962......, 00 
88% 82% 83% 75 ..Western Maryland 4s....... 79% 79% 79% 20 . 81144 8114.. Va. funded debt 2-3s..... ws 
108% 106 107% 1034%..Western N. Y. & Pa. Ist 5s.103%4 108% 103% ; a eee i a dal = 
100% 94% 96%, 88%..West. U. fd. and r. e. 4%s... 91 99% 90% 16 Total sales 
96 92% 94 87% ..West. E. & M. conv. 5s...... 92 90% 92 28 TS was N Ra Ye ry Cit ty I: ee 
938% 89% 91% 84 ..Wis. Cent. gen. 4s.......... 88 87% 87% 25 rs ow Tork City issues 
a = 8S 83%, SO% SO%..5%s, 1954 ssa as S27 
SE ID 5k: ho 4c 04h pts one dvb ees bse sc eekeenn btbdebewens eee ees $7,674,500 99% 95% 96 9) ..4s, 1956, registered...... 9254 
100% 96% 09-97% 91H. 48, 19B7 2... cee eee eens 9454 
U. S. Government Bonds. 100% (955% «= 9T7%—iSHTK |. . 4s, 1958 2... cee eee eee 95 
100% 4095144975 90. .4e, 10GD 2. cc cccccccccccces 95 
10244 100% 101% 95%4..2s, registered ............-. 98%, 98% 98% 100 102% 101 101% 100 I Se a 100% 
1145, 113% 114% 110 ..4s, registered ........+. 110% 110% 110% £10 W77%% 108% 10544 100 IN, Gas wi aedieceuamebin bad 102 
103% 10114 103% 101%. .3s, coupon .....cceeeeeeeees 102% 102% 102% 1 107% 104 105 100 ..4%s, 1967, new.........0.. 102 
= 103 99% 100% 95%%..4%s, 1960 Ponbiee es 97 
DOOR GRIPS ccc cccvccccccceccccccccccsccscessessccccsseenese @eccecs $111,000 102 99%. .44%4s, 1963, temp. rects. 102 
Foreign Government Bonds. 
Total sales .ccccccccccccccccccccccscccecsccscccccecccces 
100 951%, 99% 95%..Argentine 5s .............. a 96 96 1 
9542 90 92 85 ..Chinese Railway 5s......... 914 90 90 314 | Grand total ..... pe Ae cekeadiin Gs cannes ade xe 
Transactions ew York Cur 
on the N York Curb 
Weck Ended Sept. 13. 
Industrials Zetes = Woks enge.- “% ern. Hb ~ Wee 
, . 5 . igh. 40Ow azast. C . Saies. li 
Bolen me le ch'se. 16,900. .Brit. Col. Copper .... 2% 2% % + % 300.. Nipissing M’nes 
3,800..Anglo-Am. Oil ....... 20% 195% 20% + 1% 1,960..Buffalo Mines ....... 2% 2% 2% + % 70. North Butte De ‘ 
500..Bay State Gas ...... 3 F116 S16 .. 2,30..Butte & New York... 1% 1% 1% .- 1,700..Ohio Copper . 2 
15,500..British-Am. Tob .... 5 244% 2% + % 17,40. .Canadian Gold Silver. 20 18 18 —2 40)..South Utah M. & M 4 
3,400. .British-Am, Tob., new 26% 25% 26% + “%e 2,500. .°C. O. D. Cons... 4 4 4 2,270. .Stewart Mining 13-16 
1,535..Con, Rubber Tire ..... 33% Oi 3%Kesi(i HY + OM 50..Cen. Ariz, Smeit...... % M M 24,000. .*Tonopah Merger 7 
100..Houston Oil 17 17 Ww + % 300..Cons. Copper Mines.. 3 2% 3 + % 2,200..Tonopah Extensio 
100..Mar. of Am., new.... 5% 3M Sle + % 1,000, .Davis-Daly Copper 2% «21-16 2 . 1,40. .Tonopah M. of Ne 
1,500. .*Mays Oil ............ 16 16 1 +1 100. .*Diamondfield Daisy.. 4 4 4 +2 20)... Tularosa 
5,160..Pueblo Smelt. & Ref. 2% 2% 2% + % 2,000. .°Dia. Black Butte.... 2 % 2% — % 1,000, .'Tri-Bullion 
102. .Standard Oil of N. J..37 69 370 : 900..E] Paso, new ........ 3% 3% 3% — % | 25.500..*Union Mine 
3,100..Tobacco Products pf. 96% W349 95% + 5% 4,400. .*Ely Consolidated 7 6 6% . 8,600..West End Cons 1 9-16 
24,900..Un. Cig. Stores, w. i. 9514 934% 97% + 3x 1,600. .First Nat. Copper ... 3% 31-16 31-16 — %& | 17,(K0..*West End Ext 8 
100..U. S. L. & H., new... 8 s 8 = & 1,10. .Giroux Mining ....... D2 15-16 i”g+ % 8,500..*Wet Silver Mine 7 
10..U. S. L. & H. pf., new 50 50 0 : 30,500..Gold Hill Cons ....... 7-16 % % —3-16 950..Yukon Gold ...... 214 
955..Willys Overland . 67% 65% 67% + 3% 7,700. .Gokifield Con ........ 2 1% 115-16... — 
116. .Greene-Cananea, new. 35 34% 35 *Cents per share 
Sativents 200..Halifax Tonopah ....1 9-16 1% 1%, 
250..Manhattan Transit .. 1% 19-16 1% 5.300..*Jumbo Extension ... 14 12 13% My Bonds 
Mining 1,209. .Merr Lake ...c.6sses 3% 37-16 3 $2,000. .Braden Copper 153 
9,300..Alaska G. M. f. p.... “09 185% 20% +2 100.. Keystone Mining .... 1% 1% 1% ne 10,000..Braden Copper 7% 
8,000. .*Arizona Belmont . 21% 19 19 —1 700..La Rose Com .......25-16 23-16 25-16 41-16 7.00..B. R. T. 5% notes WG 
1,000..*Beaver Con ......... 34 32 34 +5 350..Mason Valley, new... 6% 6 6 Sy 5,000. .Chi. El. new 5s 1% 
10,300..*Big Four ........... 31 28 28 —3 4,100..McKinley-Darragh ... 1% 17-16 1% ea 1,009. .Con. Rubber T 64 
15,000..Braden Copper ...... 75 67s ™% + &% 7,200. .*Nevada Hilis ....... 97 st v7 +13 3,000..N. ¥. C. 414s, 1962 A 
Short Term Note Values 
Name. Rate. Mauaiurity. Bid. Ask. Yield Name. Rate. Maturity. Bid. Ask. Yie'd Name Rate M 
Amalgamated Copper ...5 Mar.15,'15 98% 90% 5.62 Michigan Central ....... 416 Mar., 1914 94 99% 5.05 Westinghouse El. & Mfg.6 Aug 
American Locomobile ...5 Oct., 1914 99% 100 5.00 Minn. & St. Louis.......6 Feb., 1914 93% 95% 15.00 Western Maryland .....5 July, 19 
Austrian Government ...4% July,'14-15 97% 98% 6.20 Mo., Kansas & Texas...5 May, 1915 %6 07 6.60 The following are quoted on v 
Baltimore & Ohio ......5 July, 1914 99% 99% 5.30 Missouri Pacific ........5 June, 1914 95% 957% 11.25 Cin., Ham. & Dayton....4% July, 19 
Boston & Maine ........5 Feb.3,’14 96 £8 9.30 Montrea! Trac. & P..... 6 Apr., 1915 97 99% 6.15 Cie. B: Bi. Uebias os sc cncs 446 Apr., 1% 
Bosten & Maine........ 6 June2,’14 97% 98% 8.00 New York Central..... % Mar., 1914 991% 99% 5.00 New York City...... 414 Mar ' 
Brooklyn Rapid Transit..5 July, 1918 964% 96% 5.85 New York Central... 5 Apr. 21,514 99% 100 5.00 New York State ..... 4 M " 
Chesapeake & Ohio...... 444 June, 1914 985% 98% 6.40 New York Central......5 Sept.15,"14 99% 99% 5.37 N. Y. 8S. Ry. 1st. o2..414N iim 
Chicago & W. Ind.......5 Sep., 1915 98% 98% 5.40 New York Central...... 446 May, 1915 98% 9954 5.05 P., C., C. & St. L. con. .4% Aug Me 
Chicago Elevated Rys...5 July, 1914 9% 96 9.00 N. Y., N. H. & H......5 Dee., 1913 99% 100 5.00 N. Y¥., N. H. & H my. .6 
Consolidated Gas ........ 6 F 25,” 108% 4.55 New York State ..... 5 Feb., 1914 100 100% 4.40 N. Y., N. H. & H. rights 
Terie ... ccc vvccccccccces 6 Apr. 8 100% 5.80 Northern Pacifie ........ 6 July 9,'14 100% 100% 4.85 
) ere eee PPTeTT Tet ct. 99144 5.87 Seaboard Air Line ......5 Mar.,1916 97 98% 5.55 Baltimore & Ohio eq. tr 41 
Erie ......+++ covccccce.-0 ADF. 97% 6.50 Southern Pacific ........5 Junel5,"14 9914 99% 5.50 C. 3 W. eo. tr... , 4% Ju 
General Motors .........6 Oct., 1915 98% 99% 6.20 Southern Railway .......5 Feb., 1916 98% 9% 5.45 Erie eq. tr.. - Sinent 
General Rubber ......... 4% July, 1915 96% 97% 6.10 Schwarzschild & Sul.....6 June,1916 97 98 6.87 General Biectrie ‘i rs 
Illinois Central ......... 442 July, 1914 9 99% 5.00 State Tenn .............5 July, 1914 99% 100 5.00 Hocking Valley ea. tr.. _ i. 
Int. & Great Northern..5 Aug., 1914 96% 97 8.75 U. 8. S. R M............5 Aug., 1914 98 99% 6.00 Illinois Central eq. tr ht Dene 
International Harvester..5 Feb. 15,15 99% 99% 5.30 Un. Typewriter ........5 Jan. 15,16 9% 97 6.20 Ww: ¥. Ch. ea. tr...... 44 ra 
Lackawanna Steel ......5 Mar., 1915 955% 96% 800 United Fruit ....... +----6 May, 1917 101 101% 5.50 Pr R. R. eq tr... Rae: 4% pete 
Lake Shore & Mich, So. .4%4 Mar.15,'14 99% 239% 5.00 eS Seer see-e6 Apr., 1917 98 = 99% 62" Southern Pacific eq. tr.... ; 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets 


4% Mar 


Transactions on Other Markets 


Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 


Industrials, 
Miscellaneous, Etc. 


“Stock. Market. Sales. 
ALA. COAL & IRON Ss.Baito. $2,000 
Pes anindecdcane os Cleveland w 
Alaska Packers....San Fran 25 
Am. Agr. Chem....... Boston 1,198 
Am. Agr. Chem. pf....Boston 129 
American Can........Chicago 2,400 
American Can........-.Phila. OO 
American Can pf....Chicago 675 
Am. Pneu. Service......Boston 320 
Am. Pneu. Serv. pf....Boston 15 
Am. Rolling Mills ....... Cin. 42 
Am. Rolling Mill pf...... Cin. 12 
Am. Sewer Pipe..Pittsburgh w 
Am. Shipbuilding......Chicago 15 
American Sugar....... Boston 1,347 
American Sugar pf....Boston 151 
Am. Windew Glass pf..Pitts. 145 
American Woo! pf....Boston 108 


High. Low. Last, 
71 71 71 
168% 168% 168% 
80% BQ 80% 
484 424% 45% 
93% 9% Ws 
36% 5B%H_—«ds SH 
35% 3 3o% 
98 95 uT™% 
3 % % 
19%% 19 19% 
170% 170 170% 

115 115 115 
W% WHR 10% 
Wy WH 40% 

114% 109% 115% 
115% 114% #115 
61 57% 61 
79% %TW% Ms 








Stock. Market. Sales. High. Low. Last 
Ames- Holden ...+..Montreal 1) 15 14% 15 
Ames-Holden pf....Montreal 2446 «73% «72 73 
Amoskeag Mfg.........Boston 132. OOS 61 61 
Amoskeag Mfg. pf.....Boston 235 95 9% Wy, 
Armour & Co. 44s....Chicago $1,000 91% 91% 91% 
Ass'd Oil..........Los Angeles 120 43% 42% 43% 
Ass'd Oil........San Francisco 1,150 43% 41% 2% 
Ath, G. & W. F.....0.. Boston 3 Ww 9 vey 
Atl, G. & W. I. 5s....Boston $12,000 65% 65 65% 
BALDWIN LOCO. pf..Phila. 5 105 105 105 
Baldwin Loco. Ist 5s....Phila. $4,000 105 103% 103% 
BRAPOCIOME 2.0000 cess Toronto 3,370 38% 335% 38% 
Beth. Steel pf...Philadelphia ww 73 73 73 
Booth Fisheries ...... Chicago oO 53% 8% 5% 
Booth Fisheries pf....Chicago 90 «678 77% 77% 
Brit. Can. Packers. .Montreal 225 146 142) 145% 
Brit. Can. Packers...Toronto 120 143 140, «148 
es Se Toronto 5 8 83 83 
Burt, F. N., pf........ Toronto 53 98 97 98 
CAMBRIA STEEL......Phila. 1,043 46% 45% 46% 
Can. Bread .......... Toronto 91 19% 15% 19% 
Can. Bread bonds....Toronto $12,500 90 89 89%, 
Canada Car ......... Montreal 28 70 cw) 70 








x Last. Sales, 
< RY 4 
" O04 15 
¢ HOO 
’ 5 
1 
) G 
S 13 
$ 000 
s S246 1 } 
vo ~ 1 i, 
4%, O4 1 ; 
D4, 95 6 i 
i+ M ~1 
y 100 6 
Ls 1c Ss 
ve 10S 3 
7 7 1S 
; HID 
$5 nM) 
SS.368,500 
I Net 
Ch'se. 
8 % 
‘ + 
- % “e 
le 1-32 
! % 
ff) 2? e iu 
7 1% I-32 ‘ 
28 4% % 
% % 
S 2 
2 I 1-16 
Ss . 
4 - 3 
S 2% % 
3 18 
“if 7 2% 
m Y 3-16 
¢ % 
$ 4 
Co — 
As Yield. 
100 6.00 
S 6.00 
e bas 
766 
94% 4, 4.75 
257 24 4.40 
9842 4.190 
& ae 5.20 
10K OO% 4.47 
O06 OF, 5.50 
"= ny 4.0% 
$ NY 4.95% 








Stock. Market. Sales 
Canada Car bonds...Montreal $2.000 
Canada Car pf......Montreal 7 
Canada Car Foundry. Toront« 15 
Canada Cement......Morntreal RL 
Canada Cement...... Toronto 1.988 
Canada Cement pf..Montreal $89 
Canada Cement pf....Toronto l 
Canada Cement 6s...Montreal $5,20 
Canada Coal & Coke.Montreal 3 
Canada Cottons .....Montrea 458 
Canada Cottons pf..Montreal 
Can. Gen. Electric...Montreal 
Canada Gen. Elec....Toronto 
Canada Land ....... Toronto 4 
Canada Loco. .......Toronto 12 
Canada Loco. pf.....Toronto 
Canada Loco. pf....Montreal ) 
Canada Loco. bonds..Toronto $700 
Canada Loco. bonds.Montreal $500 
Cent. Leather ...Philadelphia 100 
Chicage Pnev. Tool...Chicago 1,165 
Chic. Pneu. Too) 5s..Chicago $1,000 
City Dairy ....+...... Te ronto 5 







































































4-"23 5.454 1.20% 
2 5.1 4.90% 
5.2: OO 








s 34 
3314 iig 
93 3 
8 98 O8 
« 1% 
S 7% Bd 
77% is 
2 % 1131 
4 113 113% 
: 5G 156 
4 44 44 
+ 90 ow ' 
8, Sy SUM% 
96 9534 A 
95 95 95 
24% 2414 tH 
54% 52S 
8S SS 838 
101 101 101 ' 
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IN DUST RIALS—Continued 


Market. 
Cc. & Brewing 6s. .Cleveland 
Consol. Coal cv. 6s..Baltimore 
Corn Products, ......Chicago 
Crucible Steel ..... Pittsburgh 
Crucible Steel pf... Pittsburgh 
DAY BREWS Cleveland 
Diamond Match ......Chicago 
Dixie Culvert pf...Cincinnati 
Dominion Bridge ....Montreal 
Dominion Can. ......Montreal 
Dominion Canners ...Toronto 
Dominion Coal pf....Montreal 
Dominion Coal bonds...Mont. 
Dominion Cotton 6s..Montreal 
Dom. I. & 8S. pf....Montreal 
Dominion Steel Toronto 
Dominion Steel.......Montreal 
Dominion Steel pf...Montreal 
Dominion Textile....Montreal 
Dom. Textile pf......Montreal 
Dom. Textile 6s A.......Mont. 
Dom. Textile ser. B..Montreal 
E. BOSTON LAND....Boston 
Elec. Storage Battery... .Phil. 
FIRESTONE RUB. pf..Cleve. 
G. B. S. BREWING 4s. .Balt. 
Gen. Asphalt deb. 5s....Phila. 
Gen. Asphalt.....Philadelphia 
Gen. Asphalt pf. .Philadelphia 
General Electric........Boston 
Gen. Petroleum 

Goodyear pf.........Cleveland 
HART, SCHAF. & M. pf.Chi. 
Hillcrest Collieries. ..Montreal 
Houston Oil ctfs.....Baltimore 
Houston Ol! ctfs, pf....Balto. 
Huebd Tol. 

ILLINOIS BRICK.....Chicago 
Indep. Brewing.....Pittsburgh 
Indep. Brew. pf.... Pittsburgh 
Indep. Brew. 6s....Pittsburgh 
Interlake S. S. Co...Cleveland 
Interlake S. 8. Co. 6s. ...Cleve. 
J. SPEN. TURNER 6s... Bait. 
K. C. BREW. 6s....Cleveland 
LA BELLE IRON W’KS. Pitts. 
Lake of Woods.......Montreal 
Lake Superio: Corp 

Lansion Monotype...... 
Laurentide Paper....Montreal 
Laurentide Paper pf..Montreal 
Laurentids Paper, new..Mont. 
Lehigh Coal & Nav 

Leh. Coal & Nav, ctfs ..Phila. 
Teh. C. & N. ist 4%... . Phila. 
MACDONALD 

Macdonald ...-- 


Stock. 
8. 


Maple Leaf pf.....-- . 

Mergenthaler 

Mergenthaler 

McElwain ist pf 

Monon Coal 

Monarch pt 

Montgomery Ward pf.Chicago 

Montreal Cottons pf..Montreal 

Morris & CO....6++++- Chicago 

Mu V.-W. Cot. Duck 5s..Balt. 

NAT. BISCUIT......- Chicago 

National Biscuit pf....Chicago 

Nat. Brick bonds.....Montreal 

Nat. Brick stock.....Montreal 

National Candy . Louis 

Nat. Fireproof Pittsburgh 

Nat. Fireproof. pf.. Pittsburgh 

New Eng. Ct. Yarn....Boston 

Neuralgyline 

Nova Scotia St. & C..... 

N. & W. Steamboat 5s.Wash'n 

OGILVIE MILLING. Montreal 

Ogilvie Milling pf....Montreal 

Ohio Fuel Oil.......Pittsburgh 

Ohio Fuel Supply...Pittsburgh 

Oklahoma Gas Pittsburgh 

Osage & Okla. Gas. Pittsburgh 

PACIFIC BURT pf....Toronto 

Penmans 

Penn. Steel pf....Philadelphia 

Penn. Salt Mfg...Philadelphia 

Peter Lyall Const’n bds..Mont. 

Pittsburgh Brew...Pittsburgh 

Pitts. 

Pitts. 

Pitts. 

Pitts. 

Pitts. 

Pitts. 

Procter & Gamble 

Procter & Gamble pf 

Pullman Palace Car...Boston 
Pittsburgh 

QUAKER OATS 

Quaker Oats pf 

REECE BUTTONHOLE. .Bos. 

Reece Folding Mach...Boston 

Rich, & Ont. Nav....Montreal 

Rich. & Ont. Nav Toronto 


Sawyer-Massey 
Sawyer-Massey pf....Toronto 
Sears-Roebuck 

Sears-Roebuck pf.....Chicago 
Sherwood & Williams. .Mont. 
Sherwood-Willlams pf..Mont. 
Spanish R. P. & G...Montreal 
*Spanish R. P. & G...Toronto 
Spanish R. P. & G. pf..Mont. 
Span. R. P. & G, bonds. .Tor. 
Spanish R. P. & G. pf....Tor. 
Steel Co. of Canada. .Toronto 
Bteel Co. of Can. pf..Toronto 
Steel of Can. 5s......Toronto 
Street’s Stable Car..Chicago 
Swift & Co...+0++--..Boston 


Sales. High. 


$8,000 
$87,000 
400 
1,255 
197 
$17,000 
205 

10 
1,085 
145 

385 

6 
$1,500 
$3,000 
122 
900 
6,121 
55 

539 


v 


$500 


868 
20 
$17,000 


223 
6Al 

35 

86 

250 

79 

234 
350 
100 
190 
940 
187 
$1,000 
= 
$2,000 
$5,000 
$5,000 
350 


sesasbs@Gist.u8..2- 


g 
F508 


3s 


Seosrbshsog 


r 


. e 8 
HRSesseBuisbs.asB88208 
Sebsiecserers 


id 


79% 
100 
11% 
16% 
93% 
7M 
101% 
12% 
119 
69 
691g 


79% 
100% 
11% 
17 
93% 
T™ 
101% 
102% 


122 


100 


Seewe. 2b aoe 


seek 
rs 


FSURSAE 


33 


Low. Last. 


TIM 
1u0u 
11% 
16% 
93% 
T™% 
wily 
102% 
121 
70% 
70% 
108 
vs 
100% 
100 
48% 
49% 
108 
56% 
103 


angelggusgeskeis sk 


za5 





Stock. Market. 
"Swift & Co...........Chicago 
Swift & Co. 5s........Chicago 
TORONTO PAPER..Toronto 
Torrington 
Torrington pf..........Boston 
Took Bros.....+-+....Montreal 
Tucketts Tobacco pf..Toronto 
Tucketts Tobacco....Montreal 
Tucketts Tob. pf.....Montreal 
UNION CARBIDE....Chicago 
Union Oil Los Angeles 
Union 8S. & 8 Pittsburgh 
United Fruit............Boston 
United Fruit 4%s, ‘25... Boston 
United Co., N. J..Philadelphia 
United Petrol Los Angeles 
United Shoe Mach 


WARWICK I. & 8... 
Wayagamack Pulp & P.Mont. 
Wyagamack bonds...Montreal 
West’house Air Brakes. . Pitts. 
West’house Elec. & Mfg. Pitts. 
West'house Elec. pf......Pitts 
We.  Bhaccccedcsnced Cleveland 
Westmoreland Coal 


*Ex dividend. 


Sales. 


High. 


583 106% 


$5,000 
60 
145 

17 

6 

1 

30 

12 
1,316 
175 
1,263 
1,373 
$8,000 
2 
12,300 
6,226 
303 
6,338 
1,500 
60,663 
158 
$1,000 
11 

20 
$3,000 
354 
349 
150 

90 

51 
1,086 


99% 


SRSNNE 


Best agugelgsbege 


~Esggegs 





State, Municipal, 


Sales. High. 


Market. 
"40. .Balto. 
"30. .Balto. 
"D4. .Balto. 
55. .Balto. 
‘51. . Balto. 
58. .Balto. 
61. . Balto. 
34. .Phila. 


Bonds. 
City of Balto. 3s, 
City of Balto. 3%s, 
City of Balto. 4s, 
City of Balto. 4s, 
City of Balto. 4s, 
City of Balto. 4s, 
City of Balto. 4s, 
City of Phila. 3%s, 
City of Phila. 4s, '41..Phila. 
City of New Orins 4s,..N. O. 
City N. O. P. Im. 1950..N. O. 
City of N. O. prem td...N. O. 
City of Phila. 3%s, '31..Phila. 
City Phila. 4s, °40.....Phila. 
City Phila. 4s, '42.....Phila. 
City Phila. 4s, ‘43.....Phila 
C. of St. L. 4s, 1929. .St. Louis 


$5,000 
$100 
$400 
$300 
$4,400 
$12,200 
$6,500 
$10,000 
$10,000 
$13,500 
$1,000 
$1,000 
$1,000 
$1,500 
$1,000 
$1,000 
$2,000 


State of La 4s.........N. O. $14,900 


State La. 4s, reg.......N. O. 


$10,000 


S$RSSRPIESZeagaeeeg 





Banks, Etc. 


Stock. Market. 
AM. 8. & TR..........Wash. 
BANK COMMERCE...Mont. 
Bank Commerce....St. Louis 


Chi. Title & Trust... 

Citizens Sav. Bank 

Colonial Lean 

DOMINION BANK...Toronto 
Drovers Mech. Bank....Balt. 
FED. NAT. BANK....Wash. 
First Nat “End” 
GERMAN-AM. Nat..New O. 
HAMILTON BANK..Toronto 
Hochelaga 

IMPERIAL BANE...Toronto 
Ins. Co. of N. A..... eee 
KELLY L L. & TR....Cleve. 
Merchants’ Bank.....Montreal 
Merchants & Mech. .Baltimore 
Molsons 

Montreal 

National Trust....... 

Nova Scotia.... 

Quebec Bank ........Montreal 
MaPOl ccccces -++eee--Montreal 
Royal 

State Nat. Bank......8t. Louls 
Standard Bank .......Toronto 


Toronto Bank ........+ 
Union Trust......Washington 


Sales. 


High. 


Low. 
104% 


S§RZRRRSeSSesgegzeas 


Low. 


12 302 207% 
44 208 203% : 


58 
3 
15 
391 


Sas. BaSStAeSsABSRs.SRs.atane 
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Railroads 


Transactions and range of quotations 
stocks in markets other than New York: 
Sales. High. 


Stock. Market. 


ATCHISON 

Atchison. . 

Atchison pf......-- weeee 

A. C. Line of Conn . 
A. C. Line of Conn. 4s...Balt. 
BOSTON & ALBANY..Boston 
Boston & Lowell 

Boston & Maine......- 

Boston & Maine pf.....Boston 
CANADIAN PAC....Montreal 
Ches. & Ohlo.....Philadelphia 
c., B. & Q. jt. 4s 

C. Jct. & Stock Yards..Boston 
©. Jct. & Stock Y. pf..Boston 
Cc. Jct. & S. Y. 4s, '40..Boston 
Cc. Jct. & S. Y. 5s, '15..Boston 
Chi., Mil. & St. Paul....Phila. 
DAYTON & MICH, pf. .Cincin. 
ERIE. . .++ee++Philadelphia 
FITCHBURG pf 

GA, CAR. & NOR. 5s...Balt. 
Georgia Pacific 5s........ Balt. 
LEHIGH VAL...Philadelphia 
Little Miami R. R.....,.Cincin. 


$2,000 
$1,000 


4% 
96% 
97 
241% 
95 
199 


187% 
30% 
99% 

102 

107% 


vo 
106% 
187 

29 

99 
102 
107% 


ogecebsssSSgeguectghigeagaesyes 


egggggegt 


Ee 


S$3ge333¢ 


vy 
108% 
187% 

30% 

99 
wz 
107% 


49 77% 76% 77% 
2256 MS 206 





Stock. Market. 
Little Schuylkill. .Philadeiphia 
MAINE CENTRAL.... Boston 
N. Y. CENTRAL. Philade!phia 
N. Y., N. HL & H...... Boston 
N. Y¥., N. HL & H. rts. Boston 
Northern Cent. .........Balto 
Northern Pacific..Philade!phia 
OLD COLONY R. R..Boston 
PENNA. R. R...Palladelphia 
Penna. R. R. ctfs. 80 pf.Phila 
Phila. & Erie 4s. .Philadelphia 
Phila. & Reading ext. 4s.Phila. 
Phila. Wilm. & B. 4s...Phila. 
READING .......Philadelphia 
Reading gen. 4s..Philadelphia 
Reading J. C. 4s.Philadelphia 
SEABOARD A. L. pf...Balto. 
Seaboard A. L. 4s, sta. Balto. 
Southern Railway 
Southern Pacific . ton 
Southern Pacific. Philadelphia 
UNION PACIFIC 
Union Pacific ...Philadelphia 
WESTERN PAC...San Fran. 


Sales. 
47 

100 
1,840 
18,367 
5 

10 

27 
1,598 
$1,000 
$1,000 
$2,000 
3,895 
$1,000 
Slo 





CONSOLIDATED STOCK EXCHANGE 


High 
55 
102 
9 
9244 
2hy 
115 
113% 
16514 
565, 
98 
98 
97% 
8314 
94% 
9314 
4415 
B47, 
24, 
921, 
ts] 
1607, 
15876 
8 


For Week Ending Sept. 13, 1915. 


Bales. 
28,900..AMAL COPPER 
2,980..A4m. Beet Sugar........ 
5,800..American Can ... 


eeeeee 


650..Am. Car & Fdry......... 


50..Am. Cotton Oll......... 
30..Am. Ice Securities...... 
10..Am. Linseed 
190..Am. Locomotive ...... ° 
2,220..Am. Smelt. & Refining. 
70..Am. Sugar Refining... 
360..Anaconda Copper Co 
2,620. 
240. 
20. 
| ye eee 
300..CAL. PETROLEU®.... 
1,550—Canadian Pacific 
20..Central Leather 


-BALT. 


1,150..Chi., Mil. & St. Paul... 
.-Chino Cons. Copper.... 
--Colorado Fuel & Iron.. 


- 36% 
- 61% 
-112 


-Atch., Top. & Santa Fe. 


-Bethlehem Steel ...... es 


89% 
- 24% 


106% 
- &% 
- 81% 


.-Consolidated Gas .......132% 


.-Corn Prod. Refining.... 


- Ly 


--DISTILLERS SEC...... 12% 


2, 


. INTER.-MET. 
1,320..LEHIGH VALLEY 


--MEX. PETROLEUM ... 


..Miam! Copper 
Lelie ie G0) Meaccvdscncces ° 


22% 


.-Missouri Pacific ..... ate 2914 
-»-NEVADA CON. COP.... 17% 


60 
360 
40 
250 
420 
2,820. .Inter.-Met. pf 
320 
930 
10 
ao 
870 
190 


.-New York Central 


.-N. Y., N. H. & H......... 


. Norfolk & Western..... 
.-Northern Pacific 


.-Pennsylvania R. R 


9544 
91 


106% 


..People’s Gas, Chicago... 
.-Pittsburgh Coal ........ 


.-Pressed Steel Car 


--RAY CONS. COPPER... 


.-Rallway Steel Spring... 
. Reading 


.-Republic Iron & Steel... 


. Rock Island Co 
.-Rock Island Co. pf 
. SOUTHERN PACIFIC. 


..Third Avenue ....... eee 


- 90% 
.- Southern Pac. tr. rects.. 


+ 98% 
24% 


- 38 


.-UNION PACIFIC .......151% 


57,170. . 

500..Utah Copper ......... ee 
.-VA.-CARO. CHEM..... 
..- WESTINGH. E. & M... 


30 
80 
260,450 


ST% 
- 30% 


- 72% 


S258°" alge 'sgccksetarkuegegetzssesgesy 


ES 


S2RSE eae essseesgye bees seesyn 


P°S985S922 


E 


17% 
94% 
98% 


24% 
345% 


40% 
161% 
51% 
34 
73% 





agesGayscBeghareagegeks 


Pal 
G7 
~0's 


aon 
oo” 


47 
43% 
231, 
10 
355. 


t 
- 
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Forsaking the Soil in France 

At present 2,320,000 persons are employed in 
agricultural pursuits in the whole of France, while 
in 1892 their number was a little over 3,000,000; 
in 1882, 3,500,000; and in 1862, 4,000,000. Thus, in 
half a century, agricultural labor has diminished 
40 per cent., and by reason of the steady increase 
of agricultural production the employment of for- 
eign labor has become a necessity. Every Sum- 
mer troops of foreign workmen may be seen pass- 
ing through France offering their valuable help to 
the farmers, who could not gather in their harvests 
unaided. In the industrial domain this foreign in- 
vasion is not of accidental character, as in the case 
of agriculture; it is the result of contracts. This 
state of things has been brought about by the 
peasants and country people forsaking their farms 


and flocking to the large cities. 


15, 1913. 


Bi, 
4a 
Wg 
44% 
Sits 
24% 
wey 
Oo 
160% 
138% 
8 


First. High. Low. Last. 


recy 


aE PED 


z 
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The inquiries of 


the Minister of Agriculture show that the same 
motives everywhere induce the peasants to leave 
the soil. A great number connot make a sufficient 
income out of the produce of their day’s work on 
their farms. Irregular work, long periods of en- 
forced idleness, poverty resulting from bad har- 
vests, frequent recurrence of certain calamities— 
hail, blight, mildew, &c.—induce them to abandon 
the soil and look elsewhere for better-paid work. 


Consul Hunt at St. Etienne. 





September 15, 1913. 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 














deduction of expenses alone from gross re- 





each railroad reports its net in the same 





portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 
July Gross and Net Earnings 
July Compared with Same Month 1912. Earnings for Fiscal Year So Far. 
Gross Net Railroad. Gross—— Net— 
Amonnt. Change. Amount. Change. Amount, Change. P.C. Amount. Change PC 
$9,142,986 + $183,017 $2,430,584 + $98405....Atch., Topeka & Santa Fe.... ...:.. § .soccco cc  ececee ° 
2,457,152 — 10,605 335,328 — 63,200... Mtbentic Const Line.....cccce ss aevece Seieeer om Se ClCCCtC ° 
8,838,810 + 785,925 2,692,809 +  300,398....Baltimore & Ohio....... osen0 $4500 I reer ° 
4,276,433 + 68,550 918,752 + 163,980....Boston & Maine ...... Ci we To) kee | fee 606000 
1,928,800 + 99,100 514,300 + nc IE ne ccadcecne  <edean - Senden 4.8 waoaac ee 
11,993,062 — 59,336 4,116,793 — 331,384....Canadian Pacific ...... Matas “apenee A aS rr ere ‘ 
1,005,290 — 123,335 DE — sc FE Oe IN in ctcccaecs  edsccis ~ “soemne s@ + ovvce0c ee 
2,861,884 + 59,910 884,684 + 19,852....Chesapeake & Ohio ..... Skike. ‘Sioeaias eS a ee r 
1,328,269 + 97,658 811,165 — SR tO MMR Vcccccstaces  aveche° 668  “Gaokne #8 § eames ° 
1,195,930 + 126,655 $21,103 + cs pc EE IIE Cees 3 “cicusds 469 ‘eédédéwas.  o.-06 ####8 eneccc . 
7,740,518 + 346,971 RIE == «i fs I ie BU ccicces 8 scwied’ "  <acmes #60 + cvvecv 
7,483,778 + 733,861 1,819,845 — T3257... tee: GE NewOSGOP. 0.6206 ts aee | S88 Se ae er rr 
1,421,108 + 142,399 313,246 +  10,488....Chi, St. P., M. & O........ EE a oS ee 
1,204,355 + 155,460 815,303 + i rr Ci. cc cc cee “ceewaee "8 “Vdaepeay 4.08 §§ ##§ ssemes 
2,044,611 — 12,527 376,446 — ee a OO GI cene!  ateews jo «e¢0e «8 +. eccsec 
5,538,223 + 156,665 RAG I Tce ele ee 
5,357,908 + 260,903 TOG AG) -+-. BER TIG.... tees Camiral wnccccccctes sasccsn | seeder 
813,884 — 19,913 243,710 — SOR ctcscca  jsechem  . <Ghepae 4% j§ i ‘s0eeee 
3,447,701 — 86,005 ee. inc ktseee = Shkeese dies? oo «mw q§ #eeees 
4,925,194 + 424,019 1,162,586 + 61,281....Louisville & Nashville.......0 90.2000. cence wets ww ne 
1,746,602 + 250,085 478,754 — ON Ae Sy Oe ee Ta 2 
946,918 + 80,610 278,017 + De SCID, nocccasaée  davees jq4.- e0wehs 6% +. sececc 
2,656,009 + 372,578 GiG,745 -+- S0R05T.... Bees, Beness & Terese...  cacesen — sesses 68 — cencac ‘ 
5,137,170 — 46,783 1,472,012 + PEs cE DOO casaccnsees, shreds |. 050-0 
1,057,019 + 114,094 234,837 + i EES cviscasianeuss casnaer i. (aeeées (ier qo. sesees . 
1,027,197 — 16,998 ee er em ee ne 7 
2,723,477 — 2,244,584 45,308 — -1,255,180....National Rys. of Mexico..... ....2. $= = § seeece ge Seehaes ; 
25,509,235 + 2,348,994 6,211,029 — 1,158,975....New York Central Lines..... *170,210,409 + 18,580,855 +4412.2 42,580,782 Q94 71 
10,104,811 + 838,904 9546507 — «ss 47,778.... . MYV.C 20. EE. B....... * 65,967,048 + 6,229,268 + 10.4 16,045,173 16.3 
3,845,727 + 265,877 1,287,677 — pO ee ee ey cy eee 
6,072,500 + 321,944 2,076,982 — SE cp EES Naweecaseaad - ageecs  idiee a «§§ somes aa 
35,102,489 + 1,995,053 8,268,346 — 732,746....Pennsylvania System ...... *221,109,632 + 16,944,763 + 8.5 37,227,077 4,7 11.3 
15,937,780 + 1,271,046 3,905,258 + 33,569 ....Pennsylvania R. R.......... *105,191,201 + 8,494,851 + 8.6 21,039,633 - 116,101 — 0.5 
mites”  @eeiaes DAIG DOO — GRE Be... MOM COMBOMICS... nics cccce 8266 ewes =e —iét ewww 
4,021,040 + 36,872 1,340,292 — 129,950....Philadelphia & Reading...... 99 ....0. 0 eusces ee tw wes : 
5,793,706 + 75,823 12716.705 — 360,507....Mock Taland Limes.........c0s seocse cosvve A 
3,929,517 + 458,536 1,234,796 + 350,664....St. Louis & San Francisco.... ....2. = = seecee 
1,034,060 — 49,337 175,369 — 155,933....St. Louis Southwestern....... «2.020. 2 eevee 
1,812,213 + 73,723 428,835 +- ee er CO. .cccssers  eueses 9  wevgam Gee § ennv0n i 
11,761,011 — 1,380 S417 066 — TOE RSR.... Sepmeeerm Paeiic,....cccccscc 8 sesace « seesee «8 (= cvcvce 
6,424,833 — 30,000 16B5 OT — TRG OOT..... cere TBWOY. ik ccciccccs | cacses 8 8 82S ebbawe = ot tee ‘ 
7,822,609 + 4,024 Seen as Cs caecde ) “ame OC iden keh ww tee ‘ 
2,737,816 + 187,805 ne A, en is ee a ee i sts ew F 
807,829 + 81,652 38,661 + Se tc NS EIR teens 06 eeeees 060CtCt(C“C OS 0CC S(t hsv ww 


*Fiscal year begins Jan. 1. 


CAR SURPLUS AND SHORTAGE 








A Railroad President’s Statement of the 
Facts and the Reasons for Them 
*President E. P. Ripley of the Atchison. 


Car surpluses are much more common in the 
United States than car shortages, and become 
much larger. There are always shortages in some 
parts of the country and surpluses in other parts 
of the country because it is impossible to move 
ears so as always to have them just where they 
will be needed next. If the total shortage exceeds 
the total surplus there is a net shortage, and if 
the total surplus exceeds the total shortage there 
is a net surplus. The American Railway Associa- 
ion, between Jan. 2, 1907, and July 15, 1913, made 
162 fortnightly reports regarding car shortages 
and car surpluses, and 139 of those reports showed 
net surpluses of cars, while only 23 showed net 
shortages. In other words, there have been sur- 
pluses of freight cars six-sevenths of the time 
during the last six and one-half years. Further- 
more, the net surpluses reported greatly exceeded 
the net shortages. The largest net shortage re- 
ported in 1907 was 137,847 cars, while on April 
19, 1908, there was a net surplus of 413,000 cars. 
The largest net shortage in 1909 was only 5,740 
cars, while the largest net surplus in that year 
was over 330,000 cars. The largest net shortage 
in 1912 was 51,112 cars, while the largest net sur- 
plus was almost 136,000 cars. 

Since the railways during the last six and one- 
half years have supplied more cars than there was 
a demand for six-sevenths of the time, the question 
naturally arises as to why they have not been able 
to furnish enough cars the other one-seventh of 
the time. The answer is to be found in the figures 
showing the violent fluctuations in the amount of 
freight traffic that is offered to them to handle at 
different parts of the year. The statistics for 1912 
are fairly typical of those of a year of car short- 
age. In January of that year the earnings of the 











large railways from freight traffic as reported by 
the Interstate Commerce Commission were less 
than $141,000,000, and on Jan. 17 there was a net 
surplus of over 90,000 cars. In October of the same 
year the freight earnings of the same roads were 
almost $211,000,000, or about 50 per cent. greater 
than they were in January, and on Oct. 24 there 
was a net shortage of about 50,000 freight cars. 
The average earnings per month for the year were 
$169,500,000, and the average net car surplus, or 
average safety margin, was 33,335 cars; the max- 
imum volume of business was thus 24 per cent. 
greater than the average volume. Is there any- 
thing very mysterious about the inability of any 
concern to deal satisfactorily with its maximum 
business when its maximum monthly business ex- 
ceeds its minimum monthly business by 50 per 
cent.? Obviously, if it provides enough facilities 
to handle its maximum business promptly and sat- 
isfactorily it will have a large surplus capacity 
when only its minimum business is offered. 

The question for the people of the country to 
consider is whether they are willing to pay what 
must necessarily be spent in order to provide cars 
enough promptly to move the maximum business 
that is offered. ® 

But over and beyond the question of increased 
cars is the question of the increased number of loco- 
motives to move them, increased terminals and 
trackage for them to stand on, and above all in- 
creased forces of men to run the engines and 
handle the trains. It is manifestly impossible to 
vary the forces of men 50 per cent. each year with 
the fluctuations of traffic, and this problem, diffi- 
cult as it is under ordinary conditions, has been 
rendered far more difficult by the absolutely use- 
less full crew legislation which has been passed 
in many of our States. 

The car shortages in this country are usually 
discussed as if similar conditions were uncommon 
in other countries. This is not the fact. Car 
shortage is almost a world-wide condition, 





*From a letter. 


CO-OPERATIVE INSURANCE 
Mutual Fire Insurance Increasing, but the 
Fraternal Insurance Orders Losing 


Superintendent Emmet of the New York State 
Department of Insurance has made public his de- 
partment’s summary of the business of co-operative 
insurance companies during 1912. This summary 
is of great importance, as it covers the entire busi- 
ness over the whole country of the larger bene- 
ficial orders. These report to the State in order 
to do business in New York. 


The summary shows that while co-operative fire 
insurance companies are growing, the fraternal 
beneficiary orders are losing business, and the 


assessment life and accident associations are not 


able to make collections promptly. The co-opera- 
tive fire corporations have insurance in force to 
a total of $511,042,944. They increased their in- 


surance in force total by $11,996,673 last year. 
Their assets are only $1,039,060, an increase of 
$112,748, but they received from members $1,- 
859,039, and had a total income of $2,292,621, while 
they paid claims of $1,330,186, and disbursed alto- 
gether $2,177,541. 


The fraternal beneficiary orders, 
insurance in force amounting to $6,163,020,552, had 
assets of $121,524,372. They increased their assels 
$12,888,088 during the year. Insurance in force 
over the United States decreased $218,857,537 dur- 


with a total 


ing 1912. In the State of New York alone, insur- 
ance increased $1,885,644. These orders received 
$80,461,368 from members, and $86,646,089 from all 
sources. They paid claims of $64,091,345, and dis- 


bursed, in all, $74,477,447. 


The assessment life and accident 
which pay claims by assessing members as the 
claims arise, paid out $2,235,422 in this way last 
year, $189,142 more than the year before, and re- 
ceived $2,651,789 from members, a decrease of 


associations, 





$6,721. 
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- Mining 


The Mining Resources 
of Manitoba 


Though Gold, Silver, and Copper Are Not 
Found in Any Quantity, There Is an 
Abundance of Other Minerals 

*Dr. R. C. Wallace. 

It cannot be said that a great deal of atten- 
tion has been paid to the possibilities of Mani- 
toba as This is as might be 
expected in a province where agriculture has been 
paramount importance. And yet the 
1atural asset of any country; 


a mineral producer. 


and is of 
soil is not the only 
and a systematic investigation of the mineral re- 
sources must always play a prominent part in 
contributing to the development of the whole. 

If we associate with the name of minerals such 
ores as are mined for gold or silver or copper, 
then it is indeed the case that minerals and good 
agricultural soil are not as a rule found together 
mineral resources must 
materials such as clays, shales, 
marls and 
districts 


in nature. But under 
also be included 
sands and gravels, limestones, coals, 
all of frequently found in 
which support a thriving agricultural population, 
and all of which call for development in the agri- 
cultural One need 
only instance the case of our neighbor across the 
international boundary line, where a strong State 
Geological Survey and equally strong School of 
Mines, both integral parts of the University of 
North Dakota, are magnificent combined 
work in directing the development of the clays, 
cements, and coals of that State along the most 
rational and lines. A 
features of industrial progress in a 
eminently agricultural, which are to be directly 


which are 


areas of our own province. 


doing 


economical study of the 


State pre- 


attributed to the researches and guidance of these 
organizations, would well repay the people of 
Manitoba. 

sut at a time wnen the province is on the eve 
of entering into a larger heritage, it is natural 
that attention should be directed rather to what 
we are likely to obtain than to what we already 
possess. Although certain areas in the vast 
Archaean territory of the new Manitoba have a 
coating of clay sufficient to provide an agricul- 
tural soil, the possibilities of revenue lie mainly 
in the mineral resources, the timber, the fisher- 
ies and the water power which the new territory 
will provide. And it is here that the onus of the 
work will fall. Up to the present time it has 
been found possible to carry out organized geo- 
logical survey work only along some of the prin- 
cipal waterways, and private prospecting has been 
desultory in the extreme. In order to realize the 
extent of our possibilities, and the importance of 
systematic work in this field, it need only be 
pointed out that in a _ district—comparatively 
speaking at our own doors—a discovery of gold 
was made over two years ago which has led to 
the influx of a large number of prospectors into 
that particular area; and this in a belt which 
had not previously geologically 
or even topographically mapped. 
UNPROSPECTED TERRITORY 

Ii: the great Archaean Shield discoveries of 
ore deposits have been confined to the belts popu- 
larly known as Huronian, and consisting usually 
of Keewatin, Huronian, and even younger de- 
posits, which may be generally characterized as 
dark or dark green schists, conglomerates and 
slates, in contradistinction to the lighter color of 
the surrounding Laurentian granites and gneisses. 
Of these dark schists there lie within the enlarged 
boundaries of the province several areas, no one 
of which has as yet been subjected to detailed 
investigation. Future exploration may discover 
still more such areas, and it is certain that the 
boundaries of some of those already located, as 
for instance the “ Huronian” band in the basin 
of the Hole River, will be considerably extended 
in the future mapping of the areas concerned. 
Two of these “ Huronian” belts—one of them 
rather extensive in area—will be rendered direct- 
ly accessible by the Hudson Bay line. A third is 
connected by water route with Cumberland House 
and the Saskatchewan. Our knowledge of the 
existence of a fourth is primarily due to the fact 
that it lies along the well-used canoe route between 
Norway House and York Factory. Other areas 
lie near God’s and Island Lakes, and the Black 


been examined 


*Professor of Geology and Mineralogy, Uni- 
versity of Manitoba, 








Island and Hole River belt extends eastward be- 
yond the limits of the province. 

What these formations will produce is as yet 
largely a matter of conjecture. One district— 
that of Star Lake—near the eastern boundary of 
the province, and forming the western extension 
of the Lake of the Woods area, has now reached 
the producing stage, and gold mining in the 
province is happily an assured fact. Another, 
the Hole River and Rice Lake area, has been the 
scene of exceptional activity during the past year, 
and capital is now interested in developing this 
district, in which gold has been found over a 
wide area, and which, if present indications may 
be taken as a guide, will be producing gold with- 
in the next two years. Gold has been found in 
more than one of the other areas referred to, iron 
in several, specimens of copper ore are by no 
means uncommon, and discoveries such as have 
been made at Sudbury and Cobalt, names of world- 
wide importance, are by no means beyond the range 
of possibility. And in this connection it may be 
well to remember that although Cobalt is only a 
few miies distant from one of the earliest routes 
of travel in the country, its wealth lay hidden tiil 
some ten years ago; and it was due to a cutting 
for the Canadian Pacific Railway that the worid’s 
attention was first directed to Sudbury. 


AWAITING DEVELOPMENT 


But the glamour of the Northland ought not 
to blind us to the necessity of utilizing the re- 
sources more easily available within the limits 
of the province. If Portland cement were man- 
ufactured from raw materials mined in Manitoba, 
a very considerable saving in freight rates might 
be effected. Limestones sufficiently pure for this 
purpose outcrop at various points on Lake Mani- 
toba, and the necessary clay or shale is available 
conveniently near at hand. The calcareous Niob- 
rara shales provide a suitable material for a 
natural cement, and future investigations in this 
direction may result in considerable increased ac- 
tivity. Valuable gypsum deposits are mined in the 
vicinity of Lake St. Martin, and in the country 
between Lake Manitoba and Lake Winnipeg other 
beds may yet be found. Borings have shown the 
existence of gypsum over wide areas at varying 
depths from the surface. A pure friable sand- 
stone at the base of the sedimentary strata will 
provide a good material for a future glass indus- 
try. A good phosphatic shale which is found in 
the western part of the province will come into 
requisition as a fertilizer when the soil begins 
to show signs of exhaustion. Our limestones are 
already a valuable asset, not only from the point 
of view of building stone, but as lime and rubble 
producers. Extensive northern areas of lime- 
stone are awaiting development. 

In reviewing the mining situation of Canada 
for 1911, the Canadian Mining Journal is com- 
pelled to state that this province pays as yet prac- 
tically no attention to exploiting her mineral re- 
sources. When, however, the greater Manitoba 
of the future acquires control of her natural 
resources, the authorities will undoubtedly see 
their way to initiate a vigorous policy of develop- 
ment of the minerals we will then possess. 


The Metal Markets 


NEW YORK.—The copper producers’ statistics, is- 
sued on Monday, were very favorable to a bullish mar- 
ket. Consumption increased nearly 9,000,000 pounds, 
while production, as was expected, fell off more than 
7,000,000 pounds. The stock on hand the first of the 
month was only 38,514,087, or 15,280,908 pounds less than 
the stock on Aug. 1. Not since the copper producers’ 
statistics were first published has the stock been any- 
thing like so small. The market responded to the sen 
port by advancing to 16% for electrolytic and 16% to 
17 for lake. The latter metal is much in demand, but 
is very scarce. The situation in the lake district is un- 
changed, and there is a feeling of uncertainty among 
consumers as to whether or not the price will have an- 
other sharp advance, if the strike continues to cripple 
the district's output. “‘ Walker” Boston says: “ After 
advancing to 16% cents for electrolytic and 17 cents for 
lake early this week, at which prices considerable sales 
were made, the copper market has become dull again, 
and at the moment very little business is being done. 
Prices, however, have held the advance, except that 
there has been a slight decline in the speculative metal 
market in London. Consumers as a rule have covered 
their current requirements, but a few of them are still 
short of supplies. The producing interests are endeav- 
oring to prevent a runaway market, fearing the possi- 
bility that it might be succeeded early next year by such 
a slowing up of business as would cause a sharp reac- 
tion if the price of the metal were too high at the time 
of its occurrence. Copper is high enough now to suit 
the most exacting producers; but unfortunately it will 
be impossible to turn out as much metal from the 
mines as the trade will require if consumption continues 
to increase during the coming year as rapidly as it has 
fm the recent past. Of course, the Lake Superior strike 
is a factor in the situation, but it is by no means the 
whole thing. C ption considerably ded pro- 
duction for two years prior to the shut-down of the lake 
mines. The cutting off ef production from that source, 








however, brought the situation to a climax sooner than 
it would have been reached otherwise.” 

The production and stocks at the end of each month 
named were as follows (figures in pounds): 
1913 Production. 

January 

February ...e.. i2 
March 104,269,270 
75,549, 108 
67,474,225 
52,004,606 
53,504,045 


38,314,087 


Stocks. 


9,416 
21,860,853 
38,074,002 


.151,682,362 


June 

July 

August 
1912. 

January ..sccceee 119,337,753 
116,085,809 


66, 280,643 
February 39,988 
32,367,557 
65,066,029 
49,615,643 
44,335,004 
PU ccctuncsasenetesesocncesecec 137,161,129 50,280,421 
August 145,628,521 46,701,374 

The deliveries for domestic consumption and for ex- 
ports for the months named were as follows (figures in 
pounds) 


June 


For Domestic For 
Export. Total. 
125,503,875 


131,845,015 


1915. Consumption. 
210,080 
346,492 
3,085,471 
78,158,837 
108,321 


January 
February 


149,394, 209 
136,430,472 
137,384,263 
146,913,270 


June 68,067,901 

July .. 78,480,071 

August 73,040,801 73,263,469 

wie 

January ......eee0-. 62,345,901 80,167,904 142,511,805 

368 623, 148,006 119,376,464 

487,466 58,779,566 126, 267,052 

69,513,846 43,252,326 122,766,172 

69,485,945 142,188, 222 

61,449,650 127,595,879 

60,121,338 131,215,712 

pre, 70,485, 150 149,207 568 
SILVER PRICES. 

London. 

(Pence.) 


72,702,277 
66,146,229 


71,004,381 


New York 
(Cents.) 
SOG 

NSS 

50% 

Hoy 

OOK 

60% 


HO% 


Mines and Companies 


ALASKA GOLD MINES.—The company reports 
the New York Stock Exchange for the period Sept. 
1912, to July 15, 1913, as follows: 

RECEIPTS. 
Bank balance Sept. 6, 1912.........+---- 
Proceeds of issue of balance of treas- 
ury stock at par 
Stock subscriptions: Second payment 
of $5 on 517,332 shares... 
Interest on deposits 


SU. 


(353,000 
2,586,660 
16,004 
——— $, Yd, 4: 
Total $4,019,705 
Investment Alaska Gastineau Mining Company: 
$104,600 
Y29, 3355 
500,000 
10,275 


Bonds, par 
Loan to Alaska Gastineau Mining Co. 
Miscellaneous general expenses 


1,544,002 


Total expenditures 
DOIMMOO 2 cccccccccescccccccceccscssceceseee $3,075,452 

The Alaska Gold Mines Company balance sheet as of 
July U5, 1918, shows assets as follows: Alaska Gastineau 
Mining Company stock and bonds, par value, $3,030,025; 
loan on demand notes, $500,000; reserve for purchase Of 
Gastineau stocks and bonds, $319,193; cash in bank, 
$2,756,259, (reserved for completion and equipment of 
properties;) stock subscriptions unpaid, $340; total, 
$7,505,816. Liabilities: Capital stock, $7,500,000; surplus, 
$5,816; total, $7,505,816 

see 

AMERICAN SMELTING AND REFINING CO.— 
The company has during the past few days been able 
to blow in portions of two idle smelters in Mexico, there- 
by adding to its operating capacity in that country. 
Two of the smelters have been in continuous operation, 
according to a Director of the company, while resump- 
tion of part capacity at two more will leave but one 
idle plant south of the Mexican border. It is understood 
that no material damage has been done to the Guggen- 
heim plants which have been visited by Mexican rebels, 
who were content to loot safes and smash office 
furniture if the contents did not cOme up to expecta- 
tions. 

ee. | & 

ARIZONA COPPER COMPANY.—The August pro- 
duction was 1,800,000 pounds of copper, compared with 
3,260,000 in August, 1912. We make comparisons as 
follows: 1913. 1912. 1911. 1910. 
August 1,800,000 3,260,000 = 2,720,000 = 2,620,000 
Eight months. .23,000,000 26,030,000 20,068,000 21,154,900 


*e * 


BRADEN COPPER COMPANY.—The company re- 
ports for August as ofllows: Fortuna No. 2 advanced 
31 meters, the last 63 meters averaged 3.09 per cent. 
copper. In the Fortuna tunnel No. 2% the last 9 meters 
averaged 2.55 per cent. copper. The Teniente tunnel No. 
1 advanced 61 meters, and the last 72 meters averaged 
4.39 per cent. copper. This is about the best showing yet 
made. The old mill recovered 68.06 per cent., while the 
new mill recovered 62.18 per cent. The tota] tonnage 
milled was 61,874 tons. The production of copper was 
786 tons of 2,000 pounds each, or 1,572,000 pounds of 
copper. This cOmpares with a production of 1,046,000 
pounds in July, the production in that motnh being 
greatly reduced on account of the storms. While the 
output in August showed a substantial increaSe over 
that ef July, the operations had not fully recovered from 
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tne effects of the July storms. Considerable progress 


had been made since the issuance of this report. 
*- es «* 


CALUMET AND ARIZONA, SUPERIOR AND 
PITTSBURGH.—Production for August was 4,500,000 


pounds of blister copper. 
7’. + *# 
CRIPPLE CREEK.—According to local statistics, the 
district in August produced 85,381 tons of ore with a 
gross value of $1,251,804, as follows: 


Ore Treated, Av. Val. Gross 

Plants. Tons. Per Ton. Val. 
Golden Cycle ..............33,500 $20.00 $670,000 
Portland (Colorado City). .10,000 22.00 220),,000 
ee 4,000 65.00 260,000 
Portland (Cripple Creek). .15,800 2.50 39,500 
Stratton’s Independence.. .11.286 2.67 30,183 
Colburn-Ajax .............. 5,580 3.20 17,856 
Gaylord-Dante ...... eooces 1,400 3.00 4,200 
Kavanagh-Jo Dandy ...... 1,600 2.10 3,360 
Wild Horse ...-ccos cooccee 1,165 4.00 4,660 
Isabelia .......... scccccccs. THA) 2.00 1,500 
*Rex M. & M. Co...c.cccoee 300 2.00 600 
WEE dacnncdencansnwnens 85,381 $1,251,809 


*Dump ore experiments. 

Dividends totaled $80,000, made up of $30,000 from the 
Golden Cycle and $50,000 from the Elkton Consolidated 
Companies. 

Lessees at the Victor Gold Mining Company's prop- 
erty have opened what is thought to be the East Victor 
vein, a heavy producer, on No. 8 level, at a depth of 
650 feet. The vein dips southwest and assays up to 
$100 per ton in gold. Paar 


EL ORO MINING AND RAILWAY COMPANY, 
LIMITED.—The company, under the management of the 
Exploration Company, Limited, of London, reports tor 
August: Mill ran 30 days and treated 24,180 tons of ore 
and 13,200 tons of tailings, yielding bullion valued at 
$176,670; working expenses, $85,500; expenditures on de- 
velopment, $38,430; total expenses, $124,020; profit, $5u,- 
650; railway profit, $9,000; total profit, $61,650. 

. 

GOLDFIELD CONSOLIDATED.—At a recent 
ing of the Directors Henry M. Hoyt, for several years 
chief counsel for the company, was elected to the board. 
The dividend of 30 cents and 10 cents extra, amounting in 
all to 40 cents a share, is payable Oct. 31 to holders of 
record Sept. 30. The payment of this dividend calls for 
the distribution of $1,423,650, and brings the total divi- 
dends paid by the company to date to $26,330,470. 

* > = 

GRANBY.—The output of 1,664,102 pounds of copper 
by the Granby Consolidated Mining, Smelting & Power 
Company in July showed a slight falling off as com- 
pared with the production in the corresponding period 
a year ago, but was 435,256 pounds greater than the 
outturn in July, 1911. For the seven months ended July 
31 last the total production was 12,628. pounds of 
copper, as compared with 12,811,437 pounds in the cor- 
responding period last year and 10,561,706 pounds in 1911, 

. . . 

LAKE SUPERIOR DISTRICT.—Daily rock ship- 
ments now average as follows: Calumet & Hecla, 3,200; 
Quincy, 600; Superior, 325; Copper Range, 300; Isle Roy- 
ale, 275 tons. The Calumet & Hecla is operating thir- 
teen shafts, while the Copper Range is working the 
B. H. D. shaft at Champain, No. 4 at Tri-Mountain. 
No. 3 Tri-Mountain is being repaired and will start 
hoisting shortly, and Shafts E, and C. Champain, No. 2 
Tri-Mountain, and No. 4 Baltic are also being repaired. 

*- * . 

OLD DOMINION COPPER COMPANY.—Output for 
August and each of the first eight months compares as 
follows (in pounds): 


meet- 








1913 1912 1911 1910 
January . 2,727,000 2,044,000 2,130,000 
February . 214381,000 2,039,000 2,035,000 
March ........ 2,803,000 2,452,000 2,674,000 
April ......---- 3,040,000 2,167,000 1 5 OO) 
May .ccccccees 2,749,000 2,161,000 2,174,000 
June ...ccceees 2,511,000 2,130,000 2,002,000 
July ..cccceses 2,526,000 2,212,000 2,114,000 3,207,000 





1,982,000 
17,937,000 


2,693,000 
18,330,000 


August ........ 2,524,000 2,620,000 
Total 21,311,000 = 17,805,000 
* a * 
ONTARIO.—Returns made to the Ontario Bureau of 
Mines show that the production of the metalliferous 
mines and works of the Province for the first six 
months of 1913 was as follows: 





Quantity. Value. 
Gold, ounces ......- eecececeses 106,091 $2,171,147 
Bilver, OUNCES ...ccccccsccsces+ 13,890,692 7,693,713 
Copper, tOnS ..-sscccsccscessses 544873 832,645 
Nickel, toms ..cccccccssccceses 12,104 2,514,414 
Iron Ore, tONS ..cccccccccccccecs 62,627 141,524 
Pig iron, tons ........ eoececccce 369,450 5,051,840 
Cobalt ore, tons .......-.+..+.+- 79 7,374 
Cobalt and nickel oxide ........ 404,060 186,347 


Compared with the first six months of 1912 these 
figures show the following increases: Gold, $1,935,949; 
copper, $96,176; nickel, $347,519; iron ore, $108,264; pig 
iron, $1,109,202; and the following decreases: silver, 
$212,887; cobalt and nickel oxides, $5,726. 

. . . 

TONOPAH.—Production for week ended Sept. 6 was 
as follows: Tonopah Mining Company, 3,000 tons; Bel- 
mont, 2,345 tons; Montana-Tonopah, 1,048 tons; Tonopah 
Extension, 1,135 tons; West End, 925 tons; MacNamara, 
578 tons; Jim Butler, 250 tons; North Star, 560 tons; 
Merger, 350 tons; Halifax, 115 tons, and Midway, 50 
tons, making the total production for the week 10,356 
tons, the estimated value being $249,630. The above 
valuation is based on the actual gross milling values of 
the ores. eine 


TOMBOY GOLD MINES, LIMITED.—The company, 
under the management of the Exploration Company, 
Limited, of London, reports for August: Mill ran 29 
days and crushed 11,000 tons of ore, yielding bullion 
valued at $23,000; concentrates shipped, $58,500; total, 
$81,500; expenses, $48,500; profit, $33,000; profit from 
other sources, $3,550; total profit, $36,550; expenditures 
on permanent improvements, $3,500. 

Se 2 © 

UTAH CONSOLIDATED MINING COMPANY.—The 
income account for the year ended Dec. 31, 1912, com- 
pares as follows: 

1912. 1911. 1910. 1909. 
Sales of cop. &c..$1,976,454 $1,725,999 $1,509,045 $2,035,744 
Refin’g exp...... 96,984 175,090 121,307 158,137 


















MEE. the Kib-nd 0:60 0a 1,879,470 1,550,909 1,387,738 1,877,607 
Ad. bul. endofyr. 327,620 580,361 628,572 806,374 
Mise. inc..... Sine 51,190 47,091 43,779 18,044 
Se Re 2,258,280 2,178,361 2,060,089 2,702,025 
Less bul. begin. 

ee ere 580,361 806,374 935,362 
Total net iicome. 1,677,919 1,549,790 1,253,715 1,766,663 
Total deduction... 1,110,980 1,207,700 1,188,366 1,612,400 
Bal., surplus..... 342,090 65,349 154,263 
Prev. surplus.... 322,239 406,890 1,256,952 
MED scncnccerdee 32 472,239 1,411,215 
pe errree 150,000 150,000 600,000 
TH, SOOOEVE.cicce 3 senves TO,000 8 —s nccces =n wo ove 
Transf'd to smelt. 

ee | a ae oe ee ee 404,325 
Total surplus..... 591,268 474,329 322,239 406,890 


. 7’ 

YUKON GOLD COMPANY.—The filing of articles of 
incorporation of Yukon Gold Company with the County 
Clerk at Placerville, Cal., is understood to comply with 
certain legal requirements. The Yukon Gold Company 
is a Maine corporation, but some time ago acquired ex- 
tensive gold-bearing gravel beds on the American River, 
mostly in Eldorado County, Cal. These gravel beds are 
now being operated, but so far no report as to the re- 
sults have been received here. The acquisition of the 
American River properties will permit of year-round 
operation by the Yukon Gold Company. Heretofore the 
Yukon Company operating in Alaska was compelled to 
close down during the Winter months. 


Mining Stocks 


Transactions and the range of price: for mining 
ftocks on the various markets last week were as follows: 








Stock. Market. Sales. High. Low. Last. 
ADVENTURE ......Boston 115 1% 1% 14% 
Ahmeek ‘ .+....Boston 8 285 281 285 
Alaska Gold -Boston -17,197 20% 18% 19% 
IE Sih 5 a:4:at0 na 6 wales Boston 619 39 37% 39 
ME TOR oes ies Salt Lake City 10,750 .14 13% .13% 


Amal. Nev . Boston Curb 200 01 O1 O1 





Amalgamated Copper..Boston 6,115 T9, T7 794 
Amal. Copper.....Philadelphia 110 79 78% 79 
Am, Smelters ....Philadelphia 120 69% 69% 69% 
Am. Zinc & Smelt..... Boston 1,580 22% 22 22% 
PI xs encncdsedeen Boston 35 39 38% 39 
Arizona Commerciai...Boston 12,355 4", 3% 4% 
BAILEY .....Toronto M. 11,100 .06 -05% .05% 
DORVEE sccccseccvcs Toronto M. 4,950 33 31% 3 
Be DOME 6... cccecs Toronto M. 50 12.75 12.75 12.75 
Bingham Mines...Boston Curb 30 414 4 4% 
Black Jack........Colo. Spgs. 5,000 .O1 01 01 
Black Jack........ Salt L. City 500 .0914, .09% .09% 
Bonanza... ceescecess Boston 50 .32 32 32 
Boston & Corbin...... Boston 1,700 $1 .80 .80 
Boston Ely....... Boston Curb 3,215 .61 51 .61 
British Colum....Boston Curb 110 =2% 2% 2% 
Buffalo Mines..... Toronto M. 240 2.65 2.60 2.65 
Butte & Balaklala.....Boston 300 2% 1% 2% 
Butte & London..Boston Curb 3,650 .35 31 34 
Butte & Superior....... Boston 16,602 37 34 3614 
CAGTOS  occccece Boston Curb 3,250 .O4 -02 -03 
Calaveras Cop...Boston Curb 6,729 2 1-16 19-16 1 11-16 
Calumet & Arizona..... Boston 3,586 68% 66% 68% 
Calumet & Hecla........ Boston 76 446 430 446 
Cedar Talisman...Salt L. City 20,500 1% % 14% 
Centennial Con ....... Boston 1 «65 14 15 
Chambers-Ferlan..Toronto M. 2,100 .16% .16 -16 
Chief Con .....--- Boston Curb 520 17-16 1% 17-16 
CHINO ..... cece eeceeees Boston 2,525 455% 42% 44% 
City of Cobalt........ Toronto 1,000 .46 46 46 
Cobalt Lake....-.- Toronto M. 100.4714 .47% .47% 
Cochrane. . ....+--++-> Toronto 200 .40 -40 .40 
Colorado...... Sait Lake City 5,500 .11 09% .11 
Coniugas ....-eseccees Toronto 130 7.03 7.00 7.00 
Coniagas ....--++-- Toronto M. 12 7.08 7.0 7.05 
Con. Arizona..... Boston Curb 100.21 21 21 
Con. Smelters........ Toronto .79 .79 
Con. Smelters.....Toronto M . 78.00 79.50 
Copper Range........- Boston 1,776 41% 39% 40% 


Curb 700 1% .99 -99 


Corbin Copper...Bcston 
Curb 400.40 35 35 


Cortez............Boston 4 
Crown Charter...Toronto M. 1,000 .0014 .00% .00% 
Crown Point..Salt Lake City 3,500 .02% .02 .02 
Crown Reserve..Boston Curb 510 1% 19-16 1% 
Crown Reserve......Montreal 200 1.55 1.55 1.55 
Crown Reserve...Toronto M. 2,700 1.70 1.50 1.58 
DALY-WEST ......... Boston 120 2 2 2 
Davis-Daly...... Boston Curb 3,410 2% 2% 

Dome Extension..Toronto M. 7,200 .05% .05% 

Dome Lake....... Toronto M. 10,500 .25% .22% . 
EAGLE BL. BELL.Bos. Curb 50 =.90 -90 -90 


El Paso.....Colorado Springs 4503.15 3.15 3.15 


a er Zoston Curb 800 .07 07 07 
East Butte............. Boston 2,020 13% 12% 13% 
Ely Witch....... Boston Curb DOO .05 .05 06 
FIRST NAT. COP..Bos. Curb 4,989 3 3% 37-16 
WranRim ..cscccecsseses Boston 387 4 34 3% 


GOLDFIELD CON.Bos. Curb 2,206 2 1% 115-16 
GOwUld .ccccccccece Toronto M. 5,000 .0214 .02 .02 
Gold Chain....... Salt L. City 10) .30 .30 .30 
Granby ......ccscccees Boston 9,999 78 74 76 
Great Northern...Toronto M. 4,000 .10% .09% .00% 
Greene-Caranea ...... Boston 1,472 35 34 34% 
COEEED oc cccctccss Boston 100.50 .50 -50 
HANCOCK .........:- Boston 230 19% 18% 19% 
Hargraves ........Torunto VM. 1,000 .2% .2 2% 
Hedley .......+-..-....Boston 23 30 30 30 
TROPPERIR.. 0 cocccsesecss Boston 100.45 45 45 
Hollinger ..... .-.-Boston Curb 35 16% 16 16 
Bollinger ..cocccccccce Toronto 250 16.00 16.00 16.00 
Hollinger .....-.-. Toronto M. 100 16.10 16.10 16.10 
Houghton Copper.Boston Curb 10 34 3% 344 
TRIIPIAMA. cccccvcccces Boston 148 4% 4 4 
Inspiration ...-+-c.ce.. Boston 20 «16 16 16 
Iron Blossom..Salt Lake City 13,085 1.25 1.15 1.22% 
Island Creek Coal...... Boston 2,208 55 53 55 
Island Creek Coal pf...Boston 67 «86 M4 86 
Isle Royale ...ces-+-s+s Boston 940 «22 20 22 
JUPITER ........; ..-Toronto 6,000 .19 .17% .18% 
PE  cacdeeswnee Toronto M. 20,900 .19% .18 18 
KERR LAKE.......... Boston 835 31g 3% 3 
Kerr Lakc......... Toronto M. 573 3.55 3.40 3.55 
Keweenaw ........++... Boston 95 1% 1% 1% 
KeOra ....-.ccceee Toronto M. 500 .17 17 17 
LAKE COPPER.......Boston 750 7% 6%, 7 
La Rosc...... -».-Boston Curb 485 2 5-16 23-16 25-16 


La Rose.....«.+++-Toronto M. 0 2.298 2.26 2.28 
































Stocks. Market. Sales. High. Low. Last. 
Pe NINDS hi ne 0-ci6o50ss02 OMe 95 j ST 
Bion: BMill....... 30ston Curb R50 { ) 
Lucky Cross......Toront M 6.500 14 114 
McINTYRE ...... Toronto M 625 2.30 2.20 2.22 
McKinley-Dar....Boston Curb 135 1 i 1 7-16 
McKinley-Dar. ..... .Toront ; 150 1.49 1.49 
McKinley-Dar.....Toronto M (4 { {8 19 
Majestic Mines...Boston Curb 150 38 
Mary McK...Colorado Sprir 1.000 ? y4, A 
Masen Valley..........Bost 61% 614 i” 
Mass. Cons.. ...+-Bostor , } 
Mayflower ... -++..BOstor ~h) 9 8 ra 
May Day.......Salt Lake City 1,300 «1 3% 
Mexican Metals..Boston Curb 8,600 27 27 
EES eee Bost 67 ; 24 
Michigan ..............Bostor ) 1\% ‘ 1% 
IEE onc ccccecsicss BOS 74 { $ 15 
NEV. DOUGLAS. Boston Curt 2 550 
*Nevada Con...... Bostor 1,159 17% 7 r% 
New Arcadian.. .Bostor 1(x " q 1% 
New Baltic.. 30ston Curb 1 RO) v7) st) 
Nipissing Mines..... Boston ; 1 8148 16 
Nipissing Mines....Toronto M AL 900 
North Butte............Boston 5 RTA wy 2S% 
OHIO COPPER..Boston Curb 5 5 2 55 
Ojibway reser 174) , ¥ 5 
Old Colony.............Bostor 1,470 5 4% 4% 
Old Dominion.......... Boston 1677 iA 2% 2% 
Ophongo.......Salt Lake 1 ye 4 
ee Boston ” R ”) 
PEARL LAKE..... Toront { $ 2% 445 
Paterson Lake..Toronto Miné 7,90 22 21% .21% 
Peterson Lake .Toronto Mir 7.200 ,28 21% | 
Pittsburgh Silver Peak. .Pitt 1100 4 ee ta 
Pond Creek.. ....Bost 174 , 
Pond Creek 6s : Roste S24 “ 
Porcupine Crown.....Montreal 4 01.28 ) 130 “ 
Porcupine Crown..Toronto M ’ 5 
Porcupine Crown Toronto «) 1.US 1 1.Us 
Portland.....Colorado Springs 1.000 r ly 
Preston E. D...Toronto Mine LM We ‘ 02 
Prince Con.....Salt Lake Cit 2 21) , % 
PEED onc ccccacs se BOStON 157 { é 63 
*“RAY CON.. Bostor 1 2 9 (M% 
MOVER ss cnccns. -Boston Curb 00 "aR 
Right of Way...Toronto M Rs { O4 4% 
ST. MARY’S LAND Bostor ; 
Santa Fe. aos Bostor 14 2 2 2% 
San Toy... Pitts! t 
Shannon ...............Bostor 6 cg 4 
Shattuck & Arizona Rost - 97 , cane 
Silver King Con....Salt L. c 675 16 cea eau 
South Lake.....Boston Curb 25 41 i eee 4 a 
South Utah ...........Boston 100.25 ; 
Stewart -Boston Curb 2.854 “415% “1% 
Superior & Boston....Boston 1S DK ay 
Superior Copper .....Boston 72889 o7 a 
Swastika Toronto Mir 3.600 04 034 .0 
TAMARACK ..........Boston 2.170 34 oy 34 
Temiskaming -Toronto Mins 1,00) 2 2 24% 
Tenn. Copper .........Bostor 10 { { j 
Thomas Quincy ..Salt Le c 1 0 28 28lg 
Tonopah Belmont .....Phil i3 7 7-16 7 77-16 
Tonopah Mining..Boston Curb G20 417% 47% 4% 
Tonopah Mining........Phila 1,26 4%, 1% 
Tretheway ...... Toronto Mins 1,900 y 284 " 
EN hc ws. nd. 00000060: Boston {80 *, 414 4% 
Tuolumne 0+000ee6esBOStol 2,170 .64 62 64 
UNION CHIEF. .Salt Lake C 8,000 .011%4 .011%4 .01% 
U. S. Smelt. & Ref .Bostor »722 $9 8 41% 
U. S. Sm. & Ref. pf....Bo 7% 49 
United Verde -Boston ( ) Go 
Utah Apex. Bostor 2 2 2 21% 
Utah Consol »+.+.+Boston 2 0 4 V4 
*Utah Copper oeee.. BOStO!? 56% 
Utah Metals......Boston Curt 1,499 S84 7 75 
VICTORIA. «...0ccc. . Boston $10 114 l% 
WETTLAUFFER.Toronto M 3,100 15 15 15 
Winona. ya . Boston G1 1 50 “09 
Wolverine ...... ....Boston 5 49 4¢ 46 
Wyandotte ..... .....Boston 150 a5 wr 
YUKON GOLD..Boston Curt 60 2 2 2 

*Ex dividend 
Western Mining Shares 

The following are the closing bid pric¢ Saturday, 

Sept. 13: 
SAN FRANCISCO 

cree, ecccese O83 Justice 06 
Alpha Comn.......ssesee-s 01 Kentucky Con . .02 
Andes ...ss-es ccccccce 603 Me I - »-1.20 
Best & Belcher......... 07 0 lent Cor . 70 
Bullion .......06 eeeese .O1 Ophir ; 24 
Challenge Con.......... .09 Potos itee see cen 
COTE ciccccee eseoee. .03 Savag eccovese 1B 
Con. Cal. & Va......... 11 S I ‘ : ae 
Con. Imperial.........- .02 ‘ aa ee 
Gould & Curry. coose 8 Ut Con oa 12 
Hale & Norcross....... .09Ut Cor alain ee 
SE. Reweadacewa sweden 1.02 

TONOPAH. Comb. Fract..... . .04 
SEL cannes aceeecen ene d Dais - 
Jim Butler............ .68 D’field | I bee dae 
McNamara ........... .12 Florence ‘ 23 
PIT occas Fe cscesce 45 Goldfield Con. M 2.00 
Mizpah Exten......... .40 Goldfield M > ee 
Montana ......cccsess 1.17% Great Bend 1 
North Star..... nesesee .72 Jumbo Ext ; a 
Rescue Eula.......... 15 Lone Star ; . 1 
Tonopah Exten....... 1.90 Silver Pic! . .03 
West End.............1.50 Nevada H . 04 

GOLDFIELD. Round M¢ t 37 
: cesceseeees 60% 14 MANHATTAN 
BE vas ascee petseces <n Penk. Cor 05 
©. OD, D. .. cccscccccces 03. Man. Big F 29 

COLORADO. 
Bid. Asked. Bid. Asked, 

Dr. Jackpot..... 5% 5% Jackpot 5% 5% 
BOE ccccccove 564%, 57% McKinney 57% =: 
El Paso...... 0+ +00 380 Old Gold 15s 2% 
Findlay ,........ 2 8 Portland «-. 96 100 
Gold Dollar... 9% 10% Vindicator ...... 87% 89 
Isabella ........ 10% UR. B. Hiceecee.. 45% 5% 
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Welfare Work in 
a Big Industry 


How One Company Protects Its Employes 
and Provides Insurance, Recreation, 
Pensions, and Other Benefits 
Too often welfare work is whimsical, the out- 

come of the particular fad of the President of a 

company, emphasizing unimportant details and 

failing to see the significance of such work. This 
charge cannot be made against the International 

Harvester Company’s welfare work. Recently, it 

Was recognized as a regular department of the 

manufacturing department, with a Superintend- 

ent and assistant in charge. For some years 
previous to that time the work had been rather left 
to individual plants, and it was found that the 
superintendents in many cases objected to having 
the expense charged to the plants, so that the 
receive the attention 
the reorganization it 


welfare interests did not 
desired. Accordingly, in 
was decided to make the superintendents of the 
twenty plants an Advisory Board to organize and 
promote welfare work. Out of their number an 
Executive Committee of five, composed of repre- 
sentatives from the various localities, was select- 
ed. The Superintendent and assistant are reg- 
ularly paid officials, appointed by the Advisory 
Board. Their duties are to co-operate with the 
officers at the various works, to make necessary 
investigations and inspections, and to collect in- 
formation on what is being done at other manu- 
facturing establishments. The welfare depart- 
ment seeks to promote protection against injury, 
sanitation and health, educational work, chari- 
ties, recreation, savings and loans, and civics. 
Besides these activities the International Har- 
vester Company conducts other welfare work in- 
dependent of the welfare department, such as 
old-age industrial accident insurance, 
and an Employes’ Benefit Association. 


GUARDING MACHINERY 

The protection against injury has been very 
thorough. A general standard for guarding each 
type of machine has been adopted throughout all 
the twenty plants, and each plant is required to 
come up to the standard. Belts, gears, sprockets, 
and chains are guarded in every way. In front 
of dangerous machines provision is made to pre- 
vent slipping. Each emery wheel has a hooded 
steel covering and an exhaust fan, and the oper- 
ator must wear glasses to protect his eyes. Foun- 
drymen are told to wear congress shoes and hard 
cloth trousers to protect the feet and legs from 
burns. An exhaustive pamphlet of rules and in- 
structions, pointing out the dangers of the various 
machines and instructing employes what to do, 
printed in ten languages, has been published by 
the department to be distributed among the em- 
ployes. In each plant a Safety Inspector must be 
appointed by the Superintendent, who regularly 
inspects each department to see that the ma- 
chinery is properly guarded and that the rules 


pensions, 


are enforced. * * * 

It was found that numerous accidents resulted 
from bhd lighting, so a standard was 
dopted. For general machine-shop lighting one- 
iarter, candle-power per square foot of floor 
srea is the minimum, and in foundries where 
moke aid vapor increase the darkness one-hali 
andle-power per square foot. Eighty candle- 
»ower Tungsten lamps in enameled bowl-shaped 
reflectors, hung 10% feet above the floor at in- 
tervals of 18 feet, give the desired light. Wher- 
ever a more intense light is needed, as, for ex- 
ample, on a machine tool, an eight-candle-power 
lamp under an enameled cone shade is hung at the 
requisite angle. One of the advantages to the 
company has been the reduction of defective 
product. Similarly every effort has been made to 
have the fire escapes as convenient and safe as 
possible. * * * 

No doubt the great strides made in guarding 
machinery are in part due to the International’s 
policy of insuring their employes against acci- 
dents. This plan became effective in 1910. Its 
purpose is, of course, to furnish prompt compen- 
sation for injuries resulting from accidents oc- 
curring during employment, and in case of death 
from an accident, to provide compensation for the 
relations of the deceased. Not all employes are 
eligible to membership, only those employed in the 
works, twine mills, lumber mills, steel mills, mines, 
gnd on the railroad. The office and clerical force 
fire excluded. The acceptance of benefits operates 


general 








as.a release ‘of all ‘claims against’ the. company. 
The amount of compensation is as follows: 

In case of death, three years’ average wages, 
but not less than $1,500 nor more than $4,000. 

In case of other injuries, one-fourth wages 
during the first 30 days of disability; if the dis- 
ability continues longer than 30 days, one-half 
wages during the period, but not for more than 
two years from the date of accident. If the em- 
ploye is totally disabled, after two years he is paid 
an annual pension of 8 per cent. of the death ben- 
efit, but not less than $10 a month. All this is 
done without contribution from the employes; if, 
however, the employes contribute, the one-fourth 
wages paid by the company during the first 30 
days of disability is increased to half wages. In 
this event employes earning $50 a month must 
contribute 6 cents a month, those earning not 
more than $100, 8 cents; those earning more than 
$100, 10 cents. Evidently this arrangement has 
been made with the hope of inducing employes 
to co-operate with the company in the prevention 
of accidents. To quote from the company’s pros- 
pectus, “under this plan the company and the 
employes equally divide the payment of benefits 
during the first 30 days of disability, and thus 
every employe becomes financially interested in 
guarding against accidents and in seeing that his 
fellow workmen are equally careful. 


SPECIAL BENEFITS 

There are classes of special benefits for the 
loss of hand, foot, or eye. If the injury necessi- 
tates the amputation of a hand or a foot, one and 
a half year’s average wages are paid, but not less 
than $500 nor more than $2,000. In the case of 
the loss of both hands or both feet, four years’ 
average wages, but not less than $2,000. In case 
of the loss of sight of one eye, three-fourths of 
the average yearly wages, and in case of the ir- 
recoverable loss of sight of both eyes four years’ 
average wages, but not less than $2,000. The 
acceptance of special benefits excludes other ben- 
efits. No special benefits are paid on yearly 
wages in excess of $2,000. 

When the accident results in the death of an 
employe, the widow, children, or dependent rela- 
tives are paid as follows: 

If death resuits before the expiration of 16 
weeks, three years’ average wages, but not less 
than $1,500 nor more than $4,000. 

If death results between the end of the six- 
teenth week and the end of the fifty-second week, 
two years’ average wages, but not more than 
$3,000, minus all the disability benefits that have 
been previously paid. In the event of the death 
of an unmarried person without dependent rela- 
tives, reasonable medical expenses are paid, and 
$100 for burial. 

This department is administered by a board 
composed of five members appointed by the as- 
sociated companies. Their decision is ordinarily 
final; but if any employe is dissatisfied he may 
appeal to the Trustees of the Employes’ Benefit 
Association, half of whom are elected by the em- 
ployes. Their decision, reached by a majority 
vote of those present, is final. 


THE PENSION SYSTEM 

The pension system was inaugurated in 1908 
by the International Harvester Company, and for 
this purpose the Treasurer of the company has 
an allowance of $100,000 a year. If the pensions 
should exceed this amount in any one year, the 
rate will be proportionately reduced to come with- 
in the appropriation, unless the Board of Directors 
should otherwise order. All male employes that 
have been 20 years or more in the service of the 
company, on reaching 65 years, may at their own 
request or at the discretion of the Pension Board 
be retired and receive a pension. On reaching 70 
years of age they must be retired unless they hold 
executive positions. All women employes on 
reaching 50 years of age, after 20 years of ser- 
vice, may be retired, and on reaching 60 years 
must be retired. A temporary absence because of 
illness or reduction of force does not count against 
continuity of service unless it exceeds six months. 
The amount the pensioner receives is 1 per cent. of 
the average annual earnings during the 10 years 
preceding retirement for each year of active ser- 
vice, but in no case is the pension to be less than 
$18 a month or more than $100. Thus an employe 
receiving an average of $800 a year for the last 10 
years of work, who has been at work for 25 years, 
is entitled to $200 a year; but this sum is less than 
$18 a month, so he receives $216 a year. The 
Pension Board has discretionary power in contin- 
uing allowances to widows and orphans. The 
acceptance of a pension does not prevent the re- 
cipient from engaging in other pursuits not prej- 
udicial to the interests of the company.—Eliza- 
beth Lewis Otey, Ph. D., in a Bulletin of the Bu- 
reau of Labor Statistics. 





The Progress of 
Collective Bargaining 


Strikebreaker Farley Dead 

Farley, the famous strikebreaker, died at 
his home in Plattsburg, N. Y., early on Thursday 
morning. His death was caused by tuberculosis. He 
first came into prominence during the great strike in 
Brooklyn in 1895, when he refused to quit work, not- 
withstanding repeated attempts on the part of strikers 
to injure him. His executive ability and courage were 
recognized by his employers and he was asked to assist 
in organizing a force to guard non-union workers, He 
was successful, and his services came to be so much 
in demand that he organized a systematic business of 
breaking strikes His profits came by a premium of 
so much per head paid to him for the men whom he 
furnished and kept in service during strikes. It was 
said that he made $300,000 during the Interborough 
strike in New York City He netted large sums in 
later years when he broke up strikes successively in 
Chicago, Cincinnati, San Francisco, Waterbury, and 
many other cities in this country and Canada 


James 


The Lake Superior Strike 

A new offer to arbitrate has come from the Western 
Federation, proposing a board of five, two selected by 
the companies, two by the federation, and Gov. Ferris 
to be the fifth. They would have this board arbitrate 
the hours, wages, the one-man drill, and working condi- 
tions in general, excluding recognition of the federation, 
Since practically the same offer of subjects, although 
without mention of the composition of the arbitrating 
body, had previously been rejected, there appears no 
possibility of acceptance. Whe: » plan was set before 
Gov. Ferris he believed it futil Manager Edwards of 
the Franklin notified all striking employes they would 
not be taken back under any conditions and might as 
well look for employment elsewhere regardless of the out- 
come of the strike. This means that the Franklin will 
be shut down probably until Spring, as an entirely new 
force will have to be obtained. It was reported that 
Wolverine and Mohawk would take similar action 

There was more or less disorder throughout the dis- 
trict during the week, but prompt action by Deputy 
Sheriffs and the militia suppressed the rioters before 
serious trouble developed. Total production of the camp 
remains in the neighborhood of 5,000 tons a day, mostly 
from the Calumet and Hecla properties, which are the 
only ones which have made much headway against the 
strike. John A. Moffett has been ordered to Calumet by 
Secretary Wilson to confer with President Moyer of the 
Western Federation of Miners on a settlement of the 
copper strike 


The Eastern Railway Dispute 

The Board of Arbitration which is to decide the con- 
troversy between the railroads and their conductors and 
trainmen is. sitting at the Hotel Manhattan in New 
York. On Friday F. J. Warne, a statistician employed 
by the men, was called as a witness, and presented a 
series of tables and charts to show the great increase in 
the capacity of freight cars, in order to support the 
contention that the work and responsibility of conductors 
and trainmen have increased. The tables had been made 
up from the reports of the railroads to the Interstate 
Commerce Commission for the decade 1902-1912. The 
cars were divided into classes ranging from the old 
standard 14-ton car clear up to a few 100-ton cars now 
in use. It was shown that a large percentage of the 
l4-ton cars had disappeared from use, and this was true 
in a lesser degree of larger cars until the 25-ton class 
was reached, when a few increases began to appear in 
the number in use on some of the forty-two roads con- 
cerned. There was a bigger increase in 35-ton cars and 
in 40-ton cars; twenty-two of the roads each showed an 
increase of more than 1,000. 

The figures showed that the Pennsylvania and the 
Baltimore & Ohio were the biggest users of large cars 
until the very largest were reached, when the Lake Shore 
took the lead. The Pennsylvania and Baltimore & Ohio 
have many of the 60, 70, and 80 ton variety. Of the 100- 
ton cars the Lake Shore has four. 

A. P. Garretson, President of the conductors’ organi- 
zation, and W. G. Lee of the Trainmen’s Union, ex- 
plained the various demands of the men, particularly 
emphasizing the increased risk entailed in handling the 
heavy tonnage of a modern railway train. Mr. Le¢ 
said that his organization, Which includes brakem«e 
flagmen, and baggagemen, but not conductors, had paid 
benefits last year for an average of one man killed or 
totally disabled every seven hours and fifteen minutes, 
and that, taking all railroad employes together, a man 
was injured every nine minutes, although some of the 
injuries were trival. 

Mr. Garretson argued that doubling the amount of 
tonnage to a train doubled the risk, as well as the re- 
sponsibility, of the trainmen. Some of the economies 
introduced by the management also increased the risk 
of the men, and the economies were paid for out of the 
benefit funds of the unions. 


Austrian Compulsory Insurance 

Under the Austrian Compulsory Insurance law, prac- 
tically all workmen in the City of Vienna are insured 
against sickness. Generally speaking, the workmen 
have organized themselves into sickness associations 
along occupational lines. All stone masons, for ex- 
ample, belong to one sickness society; all sheet iron 
workers to another. Formerly each sickness association 
paid sick benefits and gave the medical care required 
by law. A few years ago the various sickness associa- 
tions in Vienna formed a central body known as tie 
Federation of Sickness Societies. To this federation 
was allotted the task of providing proper and efficien 
medical service. At present the individual sicknes 
association limits its activities to collecting the du 
and paying the sick benefits to its respective members. 
The medical service has been splendidly centralized ‘n 
the federation, each constituent society paying its pro 
rata share for the support of the medical bureau. As 
a@ result, an exceedingly efficient medical service is 
maintained. Contracts with physicians and apothecaries 
are made by the federation, which does not hesitate to 
engage specialists in medicine and surgery if their 
services are required.—Lee K. Frankel. 
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Utilities 


== 


Advantages of Meeting 
Depreciation Exactly 


Allowing Too Much Brings Undercapitali- 
zation and Public Attack, Too Little 
Means Loss to Stockholders 
Alexander C. Humphreys, President of 

Stevens Institute of Technology, recently 

dressed the British Institution of Gas Engineers 

as representative of the American Gas Institute, 
and he chose “ Depreciation ” as the subject of his 
paper. To the Englishmen he outlined some of the 
difficulties that have begun to beset American 
public utility corporations in the development of 
public regulation. President Humphreys minced 
no words in giving his opinion of theories that have 
been spun by courts and commissions, and he also 
spoke with scorn of the “book learning” of our 
university economists who, he said, are responsible 
for some of the legal theory. Among other 
things he cited the famous Consolidated Gas de- 
cision of the United States Supreme Court and 
drew a laugh from his audience at the expense of 
that august body by quoting the late Justice Peck- 
ham in deciding a State law invalid on the strength 
of the assertion that gas pressure equa! to that of 

2% inches of water standing in a one-inch pipe 

would burst the company’s iron mains. 

Then he told of decisions in which the 
had been on the other side—in which public utility 
companies had been subjected to confiscation of 
profits by orders of courts and commissions which 
had been unable to understand the simple facts in- 
volved in laying aside funds to meet depreciation. 
If the State, in regulating the rates of a public 
utility, is going to act consistently on the doctrine 
that the company has a right to a reasonable re- 
turn upon the money it invests for the public ser- 
vice, the company must be permitted, before it 
counts its profits, to set aside a sum sufficient to 
keep its property up to the par value upon which 
it began business, so that investors may get their 
principal back, as well as fair yearly dividends. 


HARD TO EXPLAIN TO COURTS 








the 


ad- 


error 


This, he said, had been the hardest thinz to 
impress on some courts and commissions. Agzin 
and again the latter will rule on the theory that 
annual sums devoted to the meeting of depreciation 
gradually extinguish the amount the company is 


devoting to the public use. 

Old established concerns which, with thrifty 
conservation, have in the past put into the deprecia- 
tion fund more than enough, so that their proper- 
ties have grown in value, have been mulcted of the 
money thus gradually invested because the courts 
and commissions could not see that they were en- 
titled to more than the par value of issued capital 


stock. Speaking specifically of certain utilities in 
Massachusetts, he said: 

These companies, instesd of s « *“wetered ’’ 
stock, svow a total capitalization white. ce s nol repre- 
sont the structural value of the plist 'oos-y nothing 
of ceriain overhead charges and * goire value.” One 
of these companies soows a capital which is equal only 
to 2 cents per 1000 cubic feet of annual sales. If we 
udd to the capital stock as issued the ‘‘ notes paya- 
ble’ issued to cover part of the extensions and for 


hope to be allowed to issue 
1000 cubic feet of 


which the company may 
stock, the total is only $1.64 per 
annual sales. 

and the Massachusetts Commission recently re- 
duced the rate for one gas company which had, by 
years of putting more than was needed into prop- 
erties, brought about this technical condition of 
undercapitalization. Mr. Humphreys said that 
this was a distinct danger: 

It is a fatal error to write down assets below their 
legitimate investment cost where we are subject to the 
opinions and control of those who have had insuffi- 
cient practical experience. It may be easy to under- 
stand that the public, in the persons of the consum- 
ers, are willing to take something for nothing, but this 
does not prove that the investor can rightfully be re- 
quired to accede to such a demand; and if he is so 
treated he will in future be slow to furnish capital for 
new public service undertakings or for the further de- 
velopment of those already in operation. 

MUST ESTIMATE CLOSELY 

It is because of the difficulty of explaining 

rather elementary operations of accounting to 
courts that Mr. Humphreys advises close, though 
difficult, estimation of actual depreciation of plants, 
and very definite statement in the accounts about 
the purposes of the funds set aside: 

close corporation engaged in a competitive 
business, the managers of which are liable only to 
their own stockholders, it may be considered right 
and wise to distribute only a portion of the net profits 
and to apply, wholly or in part, the surplus profits, 
particulariy ‘n extra presperous years, to writing 


In a 











down the plant account. In the past this has been re- 
garded as conservative practice. Even though the pro- 
prietors received no additional stock to represent the 
increase in assets, they knew that their proportional 
shares in the ownership of the property remained un- 
changed. But to get a fair return on the full in- 
vestment, the dividends were necessarily based upon 
what appeared to those uninformed as an excessive 
dividend rate. The fact that the plant and business 
had been extended by the investment of earnings— 
the dividends paid as averages through the years prob- 
ably having been moderate—does not in any way vitiate 
the ownership of the stockholders in these extensions. 
If all the net profits had been distributed to the stock- 
holders, and then the additional capital as required 
had been handed back to the company in payment for 
additional stock, the facts would not be changed. 
Yet by this last method there could have been no 
question as to the rights of the stockholders. 

In the case of public service corporations whose 
rates of charge are subject to regulation, however, 
this practice raises questions, and so subjects the 
s ockholders to unnecessary hazard. 


UNDERCAPITALIZATION OF RAILROADS 

In connection with his discussion of the effects 
of long-continued appropriation of excessive 
amounts for depreciation Mr. Humphreys gave it 
2s his opinion that the steam railroads of the 
United States are undercapitalized: 


It may create some surprise if I make the state- 
ment, as I do, that not a few of our well-established 
steam railroads have so maintained and so extended 
and bettered their plants from income that they 
could not now pay 5 per cent. annually on the re- 
production cost of their physical assets alone. I be- 
lieve this would be true of our railroads taken as a 
whole. Or we can say that the total par value of the 
stocks and bonds of all our railroads does not equal 
the cost to reproduce their physical assets. It is not 
unlikely that this statement will be received, even in 
certain quarters in the United States, with doubt, and 
perhaps derision. But I venture to believe that some 
of our Public Service Commissioners, those competent, 
fair, and courageous, who might have laughed at this 
statement a few years ago, would now, as the result 
of their experiences, be willing to lend it their support. 


The equal necessity of sufficient depreciation 
funds Mr. Humphreys also discussed. This is due 
to the investor, in particular, and in the long run 
to the public that the company is serving. It may 
be years before gradual depreciation requires ex- 
penditure of money for more than every-day re- 
pairs, but the time is sure to come when, one by 
one, all parts of the machinery must be renewed: 


The loss will not have to be met until the replace- 
ment actually is made. It is an accruing liability 
against an obligation not yet due. Hence, if we take 
out the year’s share of the accruing liability, as the 
payment is not yet due, the fund should receive the 
benefit of interest accumulations until the time for 
payment arrives. So far as the plant’s capacity for 
rendering efficient service to the buyer of service is 
concerned, it by no means follows that the plant has 
depreciated to the extent of the balance to the credit 
of the reserve, and that this amount, or any amount, 
should be deducted from the appraised cost to re- 
produce the plant anew. On the contrary, the fact that 
such a renewal reserve is being maintained is the 
strongest argument that all that is possible is being 
done to provide against impairment of investment and 
impairment of service efficiency. 


PUBLIC UTILITIES NEWS 


CENTRAL STATES ELECTRIC.—At a meeting of 
the Board of Directors of the corporation Mr. F. L. 
Dame, until recently Vice President of the Electric 
Bond and Share Company, and Vice President of the 
Americar Power and Light Company, and Mr. Albert 
Thorndike of Jackson & Curtis of Boston, were elected 
Directors. The board declared the fifth quarterly divi- 
dend of one and three-quarters (1%) per cent. on the 
preferred stock, payable Oct. 1, 1913, to stockholders of 
record at the close of business Sept. 10, 1913. 

see 

CHICAGO RAILWAYS COMPANY.—Notice that suit 
will be filed to restrain the Chicago Railways Company 
from paying further dividends on its participating cer- 
tificates until it has reduced its mortgaged indebtedness 
to the city’s valuation of that indebtedness, $77,000,000, 
has been sent to the Trustees and Directors of the 
company and to the Trustees in the various mortgages 
securing the bonds. The suit will be filed by Attorney 
John A. Brown, who sets forth that he represents a 

b of bondholders of the company. Henry A. 
Blair says: ‘I don’t know what is behind Attorney 
Brown's suit to restrain dividends, but I t it is 
the same crowd that has been doing everything it can 
to injure the company and hamper the present manage- 
ment. One day this crowd brings a suit because we do 
not pay dividends, and the next day it seeks to pre- 
vent us from paying dividends. It is not hard to see 
what its motives are.’’ Brown is attorney of record 
for James B. Hogarth. 

. & a 


CUMBERLAND COUNTY POWER & LIGHT— 














1913. 1912. Increase. 
DOR GIOMD cocccccdcccssvcvees $235,247 $216,795 $18,452 
Net after taxeS...........2... 119,733 108,255 16,478 
Surplus after charges......... 61,058 49,856 11,202 
Twelve months gross..........2,232,000 2,084,840 147,360 
Net after taxeS........ Wivsces 1,004,676 842,751 161,925 
Surplus after charges......... 324,101 228,869 95,242 
Balance after pf. dividends... 210,101 183,869 26.232 

s- e+ 
DETROIT UNITED— 
1913. 1912. 1911. 

July gross eoeeeecesees «$1,209,688 $1,107,819 $959,588 
WER 0 cccccee seveceeeceees 404,209 374,207 343,304 
Other income ...+..+se00-- 19,071 17,236 14,490 
Total income.......... eeese 423,280 391,443 357,794 
Charges and taxes....... 181,443 176,302 177,377 
Surplus ......--seeeee seeee 241,887 215,142 180,417 
Seven months gross....... 7,485,926 6,498,388 5,727,637 














Net 2... cccccccscccccccccces 2,466,417 2,269,777 2,085,063 
Other income ....... aa bee 137,50 117,609 99,941 
Total income ........+.e0+ 2,603, 92 2,387,386 2,185,004 
Charges and taxes......... 551 1,242,328 1,234,654 
BPs O65. $90430. loka 3,370 1,145,059 50 
o . . 
EAST ST. LOUIS & SUBURBAN 
1913 1912 incr 

July gross uae DaRaMeee 716 $197,978 $ 
Net after taxes........ oP 88,676 84,709 
Surplus after charges..... 9,073 6,534 
Twelve months gross...... 2,597,892 2,338,573 259,319 
Net after taxes............ 1,142,080 1,086,117 105,913 
Surplus after charges..... .. 556,170 469,985 86,185 
Balance after pf. dividends 206,170 119,98 86,155 
- > . 

EDISON ELECTRIC OF BOSTON.—The annual re- 

as follows 


port for the year ended June 30 was 
1913. 

















GROGE. .. ccivnecccscccsees $6,365,874 
Expenses .....-....... 3,558,721 
Pee d. 0-484 cen008000 2,807 
Miscellaneous inc...... 103,957 
OMEN cecvcccscccveseses 2,911,010 2, 66 2,461,110 
BONEN cc cccccccccoce 390,065 242,860 179,316 
Balance ...... eseveece Sn, OaD 2,423,735 2,281,794 
Miscel. charges........ 147,929 18,483 10,677 
Balance ........0.0.+- 2,375,016 2,405,252 2,271,110 
Dividends 1,872,444 1,867,035 
Surplus 532,808 404,082 
> > * 
GRAND RAPIDS RAILWAY 
1913. 1912 rease. 
PE NG sho. ci ésécanns $117,688 $111,191 $6,497 
Net after taxes.......... 44,683 49,4 *4,338 
Surplus after charges... 29,608 34,459 *4,851 
Twelve months’ gross. .1,270,319 58,291 
Net after taxes......... 526,825 *9,420 
Surplus after charges... 348,872 *11,054 
Bal. after pfd. divs..... 273,872 *11,084 
*Decrease. 
. * . 
GUANAJUATO POWER AND ELECTRIC co. 
Treasurer's statement for the month of July, 1913 
Current One Se 
Gross earnings— Month. Year Ago. Months, Increase. 
Wlectric  ...cccscceess $53,994 $1,392 $393,669 $6,455 
Expenses— 
GERRARD ccccccccses 16,537 2,162 108,427 12,651 
Maintenance ........ 1,976 "756 18,409 5,081 
Total expenses.. .$18,513 $1,406 $126,837 $17,732 
Net earnings— 
Elec. light and power 35,480 *14 266,832  *11,277 
BNE ccc ccssccccce 1,943 268 13,428 2,487 
Total net earn... .$37,424 $25. $280,260 *$8,790 
*Decrease. 
. . > 
HAVANA ELECTRIC RAILWAY, LIGHT & POW- 
ER CO. Traffic receipts railway department for the 
week ending— 1913. 1912. Increase. 
Bat Tocecsvcvccccccccescres $54,537 $53,100 $1,437 
Car mileage.........ssee0e 200,989 181,963 19,026 
Jan. 1 to Sept. 7..... puoene 1,941,186 1,749,926 191,260 
Car mileage.....c.ssecceess 7,158,150 6,227,351 930,799 
ss - 


KANSAS NATURAL GAS.—The company has issued 
a statement saying that forty cities and towns in Kan- 
sas and Missouri must use coal and wood for heating 
and cooking. The company says not more than half the 
gas supply delivered through pipe lines last Winter may 
be expected. On the other hand, newspapers in the 
towns affected charge that the company, fortified by a 
Federal Court ruling, has definitely settled on its orig- 
inal policy of holding gas in the ground until it can 
force a discontinuance of its use for heating purposes, 
and then sell it in smaller quantities at much higher 
prices. Officials say the supply will last for lighting and 
cooking for ten years if municipalities will prohibit its 
use in furnaces and under boilers. 


KEYSTONE TELEPHONE.—Monthly earnings, re- 
port for August: 1913. 1912. 1911. 
GFOBB noes cccccccsscecerese $105,267 $101,128 $96,928 
Net after tax.......ececeee 52,056 48,525 47,681 
Surplus after charges...... 26,538 23,049 22,608 
Eight months gross........ 837,106 799,779 774,342 
Net after tax......-seseees 412,614 396,409 389,112 
Surplus after charges...... 209,833 195,369 193,333 


° ° . 

LOS ANGELES RAILWAY.—The corporation re 
ports for the year ended June 30 as follows: Gross in- 
come, $6,885,811; operating expenses, taxes, &c., $4,787, 
250; balance, $2,098,561; interest charges, $1,067,107; net 
income, $1,031,454; depreciation, $614,781; surplus, $416,- 
673. 

*> - @ 

MANILA ELECTRIC RAILROAD AND LIGHTING.— 
The corporation reports earnings for the twelve months 
ended June 30, as follows: 


1913. 1912. Ine. 
Gross earnings . $1,644,339 $1,526,269 $118,070 
Net after taxes...........- 874,834 849,145 25,689 
Surplus after charges and 
sinking fund.............. 569,009 543,549 25,460 
> . * 
NEW YORK RAILWAYS.—The first annual report 


of the company shows: Revenue from transportation, 
$13,605,852 ; other operating revenue, $459,305; total reve- 
nue from operation, $14,065,158; operating expenses, 


$8,146,252; net operating revenue, $5,918,905; taxes, 
$1,169,895; income from operations, $4,749,010; other in- 
entals and in- 


come, $410,029; total income, $5,159,040 


terest on underlying bonds, $2,695,555; net income avail- 
able for interest on the company’s bonds, $2,463,485; in- 


terest on first mortgage 4 per cent. bonds, $651,837; in- 


terest paid on adjustment 5 per cent. income bonds, 
$1,190,164; net income—surplus, $621,482. President T. 
was made 


P. Shonts says that considerable progress 
during the year in the final adjustment of the Metropoli- 
tan Street Railway receivership matters, although it is 
impossible to make any accurate estimate of the amount 
the New York Railways will ultimately receive from the 
funds in hands of receivers. There was expended dur- 
ing the year for maintenance of track, structures, and 
equipment $2,183,000, Of the gross passenger revenues 
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8 per cent. was reserved for injury and damage claims, 


while the actual amount paid out for such claims 
amounted to 6.6 per cent. Another 20 per cent. of the 
revenues was set aside for maintenance and deprecia- 
tion. If it is decided that the commission has no juris- 
dicti.n in this matter, whatever amount the Directors 
may deem to be unreasonable will be credited to net in- 
come. On the bonds 3.02 per cent. was paid. 
President Shonts says that the Railways Company has 
unproductive real estate valued at approximately $7,000,- 
It is the intention to sell and lease these properties 
as rapidly as it can be done to advantage, and it is ex- 
pected that an annual income of $300,000 will be derived 
The 220 stepless electric and storage 
battery cars recently ordered will be delivered during 
the coming Fall and Winter. Through the operation of 
these cars it is believed that greater economy of power 
consumption will be effected, as well as a reduction in 
injuries and the collection of more fares. At the close 
of the year on June 30 the company was still operating 


income 


from this source 


24 horse-drawn cars. 

— . . 
AND POWER COMPANY a- 
Company applied to California 
authority to issue $1,750,000 
$52,300 in stock to 
months 


PACIFIC LIGHT 
Light and Power 


Commission for 


cific 
Railread 
cent 


aiso to issue 


Earnings 


o pei bonds, and 


replace a previous issur for seven 


ended July 31 were: 
Increase. 
$155,061 


OLS wz 
Gross earnin $1,502,006 $1,376,045 
Net after 
Gross inc 


660,706 
oui : 


15,2 


PORTLAND RAILROAD 


[nerease 


$8,427 


; 1912 
$120,011 $111,554 


oll 


July gre 

Net after t ° 

Surplus after ives $5,054 

Twelve mont L1G, 7 

Net ° 

Surplus after charges es *145,487 
*Decr 


after taxe wea, Tu 


PORTLAND CORE.) 
POWER 


gross. 


RAILWAY, 


July 
Net after 
Surplus after 
Twelve nm in 
Net after 
Surp 


*De 


taracs 
charges. 112,610 
t OT LOU 

3, chaos, 171 


*1) 476,022 


AGHT, HE 
mnie 
$US, 33335 


ST JOSEPH 
POWER 
July gro 
Net after 
Surplus after charges...... 20,589 
1.2 : 1,142,078 


40,17 


Twelve 
Net after 
Surplus after « es s vos Od 


Bal iftter p45,014 


SAN JOAQUIN LIGHT AND POWER 
the action of the Dire 
$1,875,000 two-year 6 per cent 
11s. These ne 
will be 
reimburse 


have approved tors in pro 
tor 
trust 
sold 
tension 


collateral 
been 


an issue of 
notes dated Aug. 1 
to bankers, and the 


ent 


ites have 
proceeds used in 


work and to 


ind dev-elopn 
income 


treasury f ip.tal expenditures m 


. . * 

SCIOTO VALLEY TRACTION COMPANY.—The new 
station which interests associated 
with the Sceiote Valley Traction Company have planned 
for Celumbus, Ohio, at a cost of close to $1,000,000, will 
not be started this year. Frank A. Davis, President of 
the Sciote Valley Traction, announced that financ- 
for the terminal have been completed, but 
closing negotiations for property in connec- 
site and in securing franchise rights from 
made it necessary to postpone construc 
Contracts will be let early the 
station and terminals are then 


interurban terminal 


has 
ing plans 
delays in 
tion with the 
the city, have 
tion until 1014 
year, and the new 
completed as rapidly as possible 


coming 


to be 


SOUTHERN CALIFORNIA EDISON COMPANY for 
July 1913. 1912. 1911. 
July gross S40), 129 $363,020 $45,100 
Net after taxes... 212,919 170,049 $2,270 
Gross income e. ee 217,977 31,24 
Surp. aft. chgs. and dep 91,277 27,088 
Seven months’ gross.... 2,693,074 155,492 
Net atter taxes 197,270 
Gross income ee 175,722 
Surp. aft. chgs. and dep. 101,072 

For the fiscal year ended J 
Gross earnings 
Net after taxes . 
Interest charges . 
Depreciation 
Surolus 


1,116,977 
1,187,792 
401,088 


4,537,441 
2,008,355 
708, 796 
650,000 
649,559 


201,452 
147,059 
O4, 404 
650,000 tneees 
214 82,655 
UNION RAILWAY, GAS & ELECTRIC COMPANY 
1913. 9t2. = Inerease 
S362,267 ko, 4:4 S215 
MH, 710 LSA S85 SO,RI5 
66,775 42,971 25,801 
. 4577407 3508 476 1068 
‘ . 2,012,436 1,469,282 zy 
Surplus after charges. 864,455 651,208 213,185 
Balance after pf. dividends. 544,483 336,473 213,010 
7? © 
UNITED GAS & ELECTRIC.—The report for the 
year ended June ‘), 1913, shows net earnings of $1,214,- 


844; charges, $283,125; preferred divicend, $555,738: sur- 
plus, $375,081 


July gross P 
Net after taxes. 
Surplus after charges. 
Twelve months’ gross 
Net after taxes.... 


. . . 
WESTERN RAILWAYS & LIGHT.— 

1913. m2. 
$606,762 $538,754 


Increase 

$68,028 
26,382 
8,727 
180,617 
75,042 
28,419 
“1,776 


Three months’ gross..... 
Net after taxes............ 220,070 193,688 
Surplus after charges 67,008 58,276 
Twelve months’ gross.....2,439,508 2,258,896 
Net after taxes 839,578 
Surplus after charges 317,085 
Balance after pfd. divs 167,175 
*Decrease. 


| 








Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Stock. Market. 
AM. CITIES CO. pf..New Or. 
Am. Cities 5s-6s......New Or. $4,000 90% 
Am. Gas & Elec $8,300 84% 
Am. Railways. ...Philadelphia 20 «639 
Am. Railways pf.Philadelphia 22 100 
Am. Tel. 1,601 131% 
Am. Tel. & 7 131% 
Am. Tel. & Tel. 4s....Boston $27,000 88% 
Am. T. & T. 4s. f. p..Boston $84,000 108% 
Anacostia & Potomac 5s.Balt. $2,000 8% 
Anacos. & Pot. guar. 5s..Balt. $1,000 100% 
Aur., Elgin & Chi. Ry. .Cleve 10 32 
Aur., E. & Chi, Fy. pf..Cleve. 26 0« 8S 
BALTO. ELEC. 235 43% 
Baltimore Electric $1,000 984 984 
Balto. Elec. 5s, $2.000 98% 984 
State Gas...Boston Curb 14,100 .20 17 
Bell Telephone. . Montreal 13 153% 150 
Bell Telephone Toronto 10 153% 153% 
Bell Telephone 5s....Montreal $4,000 98 98 
Boston Elevated Boston 163 «88 871, 
Brazilian T. L. & T. Montreal 190 94% 92% 
Brazilian T. L. & T..Toronto 249% 94% 98 
Broadway 4's......St. Louis $3,000 9% 95 
CAPITAL TRACTION. .Wash. 87 117 116% 
Capital Tracton 5 2,000 108% 10714 
Ches. & Poto. Tel. Ss..Wash $5,000 103% 108 
Chi. City & Conn, 5s..Chicago $3,000 81% 81", 
Chi, City Ry. Chicago $12,000 101 10075 
Chi. Elevated Ry. 5s..Chicago $1,000 D54g 
Chi Series 1..Chicago 173 92 
Chi Series 2..Chicago 32% 

Chi tys., Series 3..Chicago 8% 
Ch tys., Ist Chicago $54,000 
cr tys. os, Series A.Chicago $7,000 
Chi ys. 5S, Series B.Chicago $12,000 
Chi -Chicago $15,000 
Chic $5,000 


lis 


Low. 
62% 


High. 
63% 


Sales. 
385 


82%, 
4314 


Bay 


income 4s. 
Tel. Chicago 
- -Cincin 
P..Cincin 
>. L. & T. P.pf.Cincin. 
Cincinnati St. Ry.. Cinecin 
Cin. & Sub Bell Tel....Cincin 
Cities Service pf.....Cleveland 
City & Sub. (Wash.) is..Balt. 
Cleveland St. Ry....Cleveland 
Columbia Gas & E.....Cincin 
Columbia Gas & E 
Columbia Gas & E. is 
Gas & Fuel 
Colum. Gas & Fuel.Columbus 
Colum. Gas & Fuel pf. .Cinein 
Clum. Gas & Fuel pf. ..Colum 
Colum. Ry. & Light...Colum 
Common. Edison Chicage 
Common. Edison 5s...Chicago 
Peer Baltimore 
Gas pf......Baltimore 
GOs ..0.60ceccee Toronto 
Baltimore $46,000 
110 
150 
ds.Phila. $1,000 
is. ..Balt ve 
; T2458 


ago 


Cinein 


-Cincin. 


Colum. Cincin 


148%, 
101, 


Os4 
$4,000 

100 lle 

i) 11s 

2» 17% 175 
VU, 
11344 
71% 
100% 


Consol. 
Consol 
Consol. 
Consol. Gas 
Power 
Traction, N. 
(on. Traction, N. J., 
DANVILLE TRAC. 
Detroit Electric Ry..Montreal 
Duluth Superior.......Toronto 
EAST ST. L. & SUB. 5s.St. L. 
Edizon Elec....... . Boston 
Electric Dev. bonds...Toronto 
Elec. & Peo. 48...Philadelphia 
Equitable Ilum. ..Philadelphia 
FAIRMONT & C. TR. 5s. Balt. 
Frankford & S. Pass....Phila. 
GA. RY. & ELEC.....Boston 
Ga. Ry. & Elec. pf....Boston 
HARWOOD ELEC. 6s..Phila. 
Hous. L., H. & P. 5s..New Or. 
ILLINOIS TRAC, pf...Mont. 
Illinois Traction pf..Toronto 
Interboro-Met. ..Philadelphia 
K. C. HCME TEL. 5s..St. L. 
Kan. Cy. Ry. & L....Chicago 
Keystone Tel....Philadelphia 
Keysione Tel. Ist is....Phila 
Knoxv. R. & L. ext. 5s.N. O. 
Knoxville Trac. 5s. .Baltimore 
LAKE SHORE ELEC..Cleve. 
Lake Shore Elec. 2d pf..Cleve. 
Lehigh Val. Transit. ...Phila. 
Lehigh. Val. Trans. pf.. Phila. 
Lit. Rk. Ry. & Elec. 5s..N. O. 
MACKAY CO Montreal 
Mackay Toronto 
Mackay Co. Montreal 
Mackay Co. pf 

Mfrs. Lt. 

Maryland Elec. is 

Mass. Electric 

Mass. 

Mass. 

Mass. 

Mass. Gas 4%s, 1931.... Boston 
Memphis St. Ry. 5...New Ort. 
Met. Elev. Ry. gold 4s....Chi 
Mexican Tel 

Mexican Tel. . 5 
Miss. River Power....Boston 215 
Monon. Valley Trac. 5s..Balto $2,000 
Montreal L., H. & P Mont 4,353 
Mont. L., H. & P. 4%s..Mont $4,000 
Mont. L., H. & P. rts...Mont 10,561 
Mont. Telegraph. ...Montreal 73 
Mont. Tram..........Montreal 15 
Mont. Tram. Power..Montreal 1,271 
Mont. Tram. debs..™Montreal $14,000 
NEW ENGLAND TEL..Bos a7 
New Eng. Tel. 5s, “02.....Bos $11,400 
N. O. Cy & R. R. gen 5s.N. O. $12,000 
N. O. Ry. & Lt. 4%s...N. O. $10,000 
Norfolk & At. Term 5s..Balto §2,000 
North Calif. Power..San Fran w 
Norfolk Ry. & Lt. 5s..Balto §2,000 


tlgs.. 
Con. 
Con 


533 

28 
$5,000 
$1,000 
$15,000 
mw 








Stock. Market. Sales. High. Low. Last. 
N. Ohio T. & L....Cleveland 25 w&w 60 wo 
North Texas Elec. pf..Boston 5 96 5 O6 
OTTAWA L., H. & P...Mont 781 166 166 
PAC. GAS & ELEC...Chicago 290 39% 
Facific Gas & Elec.San Fran. 640 38% 
Pac. Tel. & Tel. pf.San Fran. 55 91% 
Tenn. W. Baltimore 270 «670 
Fenn. W. & P. 5s..Baltimore $4,000 91 
People’s Gas ......... Chicago 4,682 126 
Philadelphia Co 288 4414 
Phila. Co. 6% cum. pf... Phila. 186 45 
Philade';- hia Co. Ist 5s.Phila. $3,000 99% 
Philadelphice Co. con. 5s.Phila. $3,000 88 
Philadelphia Electric. ..Phila 8,740 23% 
Priludelphia Elec. 4s...Phila. $7,400 83 
Phila. Elec. gold -Phila. $2,000 102% 
Plila. Rapid Transit. ...Phila. 20 2 
Puiladelphia R. T. ctfs..Phila. 1,275 23% 
Philadelphia Traction. ..Phila 32 83% 
Porto Rico Rys......Montreal 100 «60 
Porto Rico Rys Toronto 3 «61 
Porto Rico Rys. 5s..Montreal $4,500 79 
Potomac Elec. con. 5s..Wash. $3,000 100 
Public Service pf Chicago 10 98 
Public Service 5s.....Chicago $25,000 934% 
QUEBEC RY........Montreal 940 15% 
Quebec Ry ‘or 10 15% 
Quebec Ry. 5s........ Montreal $34,000 48% 
RAILWAY CO. GEN... Phila. 20 9 
SHAWINIGAN W. & P.Mont. 435 138 
Stand. Gas. & Elec. 6s..Phila. $9,000 94 
South Side El. 4%s...Chicago $25,000 91% 
Spring Val. Water.San Fran. DO 54% 
TOLEDO TRAC. LT. & P.Cin. 1 20 
Third Ave... 400 «40% 
Toronto Ry .........Montreal 434 142% 
Toronto Ry ... Toronto 465 142% 
Twin City .....Montreal 305 109% 
Twin City ..-Toronto 457 108% 
UNION DEPOT RY. 6s..St. L. $1,000 102% 

Pittsburgh 132 132% 
..Philade!phia 334 

673 


58... 


Union Traction 

United Gas Imp 
Ca, TR. BO BB vcncccs Phila. $2,000 
United Ry. & Elec. .Baltimore 688 
Un. Ry. & Elec. 4s..Baltimore $19,000 
Un. Ry. & Elec. inc. 4s..Balto. $14,000 
Un. Ry. & Elec. ref. 5s. .Balto. $600 
Un. Ry. & Elec. notes..Balto. $2,000 
Un. Ry. of St. L....St. Louis 10 
Un. Ry. of St. L. pf....St. L. S4 
Un. Ry. of St. L...St. Louis $4,000 
U. S. Tel. 5s.........Cleveland $5,000 
WASH., B. & A is.Cleveland $5,000 
Washington Gas........Wash. 32 
Washington Gas ..Wash. $4,000 
Wash. Ry. Wash 20 
Wash. Ry. pf. .Wash 40 
Wash. Ry. & Elec. 4s..Wash. $4,000 
West End St. Ry......Boston 
West End St Ry. pf...Boston 
West. Can. Power....Montreal 
West. Can. Power 5s.Montreal 
West. Penn. Ry. 6s...... Pitts $2,000 
West. Tel. & Tel. 5 .Boston $5,000 
Winnipeg Elec Toronto 15 206 

Winnipeg Elec. 5s....Monireal $7,000 981% 


3 SD 3m 35 


YORK RY. pf....Philadeltphia 3 35 


& Elec. 
15 


115 
$3,000 


V91g 


News Digest 


FORECAST AND COMMENT 





PRESIDENT WILSON (On the passage by the Senate 
of the Tariff Bill).—A fight for the people and for free 
business, which has lasted a long generation through, 
has at last been won, hardsomely and completely. A 
leadership and a steadfastness in council have been 
shown in both Houses of which the Democratic party 
has reason to be very proud. There has been no weak- 
ness or confusion or drawing back, but a statesman- 
like directness and command of circumstances. I am 
happy to have been connected with the Government of 
the nation at a time when such things could happen 
and to have worked in association with men who could 
do them. There is every reason to believe that cur- 
rency reform will be carriea through with equal energy, 
directness, and loyalty to the general interest. When 
that is done this first sessicn of the Sixty-third Con- 
gress will have passed inte history with an unrivaled 


distinction. 
& a > 


WILLIAM J. BRYAN (Regarding the Tariff.)—I be- 
lieve it will increase production by reducing prices. in 
the case of woolen goods, it will also improve the 
quality. People can hereafter wear woolen g00ds who 
have heretofore worn shoddy clothing. The saving ‘to 
the people will be very large—mucn larger than the 
decrease in revenue measures, provided, of course, the 
manufacturers added the tariff to the price of the home- 
made goods. If they did not add the tariff, they will 
not have to reduce their prices now. It will certainly 
resuit in decreased cost of living if the people buy no 
more than they do now; but it is likely that with lower 
prices tney will buy more, so that they will therefore 
live both bet‘er and cheaper. 

= & 

GEORGE M. REYNOLDS.—Insistent demand for 
money holds up rates, and I do not expect material 
change within 60 or 90 days. Our loans now are within 
$2,000,000 or $3,000,000 of what they were in latter part 
of June, when the situation was the closest of the year. 
I do not anticipate any stronger demand, if quite so 
strong. There is occasionally talk of easier mondey, but 
bank loans and demand for accommodation do not 
evidence a change. That crops in Nebraska and Kansag 
have been poor will lessen needs of tnat section. Bank- 
ers from those S‘ates tell me they are in an easier con- 
dition because of absence of borrowing in preparation 
for crop movement. But that is all I see to suggest a 
smaller demand. The $5,000,000 which the Treasury will 
distribute among Danks has had a large effect. That 
amount will operate as a reserve, enabling banks to ex- 
pand their credit. So far as this bank is concerned, we 
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have loaned a great deal in the South, about $3 for $1 
compared with previous years. This will soon be coming 
back to us, and Will be in hand at time of heaviest re- 
quirements in the Northwest. We have reason, there- 
fore, to feel comfortable, 

sees 


GEORGE F. BAER.—The railway situation in gsen- 
eral in America appears to me to be very good. ‘The 
adverse criticism that might be made in the last tew 
months is that some companies have had a great deal 
of short time credit paper out, but this has been gradu- 
ally collected. 

eee 

GEORGE W. PERKINS.-—-Fifteen years ago there 
were about 20,000 semi-trusts in England; now there 
are upwards of ,00U, and this is the result of free 
trade in England. And these trusts are not continually 
prosecuted and persecuted by the Government, but are 
fostered and encouraged. Another point on which Eng- 
lish people are much more liberal in their views than 
the Government and people of this country is that of 
banking. There is one bank in London which alone has 
deposits of $500,000,000, which is more than one-third of 
the total deposits of all banks in New York together. 
Yet there is no cry of money monopoly or anything of 
that kind in England. 

*- es 


MARSHALL FIELD & CO.—Demand for dry goods 
for immediate distribution is strong. Shipments for the 
week show a gain over these of the same period a year 
ago, and sales by our traveling representatives surpass 
those of any corresponding week for a number of years, 


* * 2 


JOHN N. FARWELL COMPANY (Chicago.)—Large 
numbers of retail merchants influenced by cotton crop 
shortage are making special trips to this market. The 
attendance for September shows a substantial gain over 
1912. 

+ * 

DUN'’S REVIEW.-—Restrainut upon business through 
tariff uncertainty is virtually at an end, and merchants 
and manufacturers appear to be of a hopeful disposi- 
tion. Expansion is not general as yet, but signs of trade 
revival are gradually becoming more apparent and less 
hesitancy is shown in providing for forward require- 
ments. The low pesition of merchandise stocks through- 
out the country is most encouraging. Especially fa- 
vorable conditions prevail in the dry goods markets, 
which report an excellent distribution at rapidly advanc- 
ing prices in practically all departments. The textile 
situation reflects decided betterment, with men’s wear 
mills booking large orders, and machinery is more fully 
employed than for a long time past. 


se? 


BRADSTREE'"S.—The events of the week spell prog- 
ress along generally favorable lines. Chief among these 
features were the expansion in Fa!! jobbing trade shown 
at most centres, the breaking of the drought in the corn 
belt, too late to enlarge the yield, but checking further 
deterioration and helpful to late forage crops, pastures, 
stock water supplies, and Fall seeding; the ending, gen- 
erally speaking, of the tariff uncertainty by the passage 
of that bill in the Senate, the realization, through the 
Government report, of a record yield of wheat and of 
average yields of most other crops except corn; lower 
temperatures, stimulating to retail trade, and enlarged 
movements of cotton and Spring wheat. Enlargement 
in jobbing trade is reported from all leading markets. 

. . . 

IRON AGE.—The heavy rate of steel consumption 
and the fact that users generally are carrying lgnt 
stocks and making close connection with the mills are 
both indicated by the Steel Corporation's statement just 
issued. Unfilled orders at the end of August were 
5,223,468 tons, a falling off ot 175,888 tons, or about 
75,000 tons less than the expected decrease. New orders 
in August were at no less a rate than 33,000 tons a day, 
and cancellations were insignificant. The rate of new 
business is more surprising in view of the light railroad 
buying and the policy of buying to avoid long-time 
contracts while prices are in process of readjustment. 

> * o 

COAL AGE.—The hard coal market is now experi- 
encing the uncertainties incident to a transitional period 
between the Summer dullness and Winter activity. 
While generally inactive, the first indications of im- 
provement are beginning to appear. The withdrawal 
of the railroads from the Eastern market js the princi- 
pal feature in the bituminous situation. These roads 
have been unusually heavy buyers for several months, 
and, in fact, have formed the backbone of the ab- 
normally strong trade prevailing in bituminous. The 
disappearance of this sustaining power has introduced 
an element of uncertainty into the situation. While 
the market has by no means developed any important 
weakness, shippers are, nevertheless, more willing to 
contract for deferred delivery and the situation is not 
so clear as it has been recently. A few water cargoes 
of consignment coal shipped into New England have 
not been well reeived, and unless inclement weather in- 
tervenes the trade will be decidedly easier. 

*- +s 


JAMES H. BROOKMIRE.—The Business Index of 
The Composite Chart has declined steadily since the 
first of the year, and the initial break in general prices, 
which marks the beginning of the period of liquidations, 
is pretty well over. We will not be in a position to pre- 
dict advancing prices and expanding business, however, 
until we have passed through the period of readjust- 
ment which follows liquidation, and which is now ahead 
of us. 

The higher prices for cotton, corn, and wheat will 
expedite the moving of the crops to market and will 
largely compensate the individual farmer for the de- 
crease in the size of his crop, so far as money values 
are concerned. Smaller crops, however, mean a lesser 
volume of business for railroads and industrial corpord- 
tions, and higher food prices for the industrial popula- 
tion. The result of this situation is going to be a sag- 
ging tendency in commodity prices and quiet business 
during the next twelve months. Jobbers and merchants 
should safe-guard credits and buy only for immediate 
needs. 

eee 

JOHN MOODY.—The volume of general traffic is still 

large and will undoubtedly be larger next month. Rail- 





road earnings during August were larger than at any 
previous time this year, as they logically should be. 
The crop movement should cause the September figures 
to exceed those of August, and the October figures 
to exceed those of September. After November or 
December, however, railroad traffic and business gen- 
erally seems likely to fall to a hand-to-mouth basis. 1 
see no danger of a panic of any kind, and almost no 
danger of any such extreme depression of business as 
was felt in 1908 and 1894. The money market is in such 
a fortified position as to render a financial disturbance 
practically impossible, and at the same time cheap 
money and plenty of capital will tend to stimulate 
business whenever good crops shall furnish the ma- 
terials for our industries to work upon. 
7 = co 


J. 8S. BACHE & CO.: In the railroad bond 
the tone has greatly improved, although conditions have 
not, as yet, reached the point where long-time railroad 
financing can be effected on a favorable basis. Many 
of the roads do not care to pay 6 per cent., as did the 
New Haven, and, consequently, when conditions im- 
prove, further large offerings of new long-term rail- 
road securities may be expected, but at lower rates 
than now prevail. The recent offering of a Lake Shore 
& Michigan Southern guaranteed bond, to yield 4% 
per cent., shows the rate which railroads of the very 
highest type still have to pay for money. The highest 
class bonds can be bought to yield from 4% per cent. 
per annum to 4% per cent., good railroad bonds to yield 
4% per cent. to 5% per cent., and really substantial in- 
dustrials from 5%4 to 6 per cent. per annum. With a 
year of easier money to look forward to, it cannot be 
expected that these yields will be maintained, and in- 
vestors, having arrived at this conclusion, are availing 
themselves of the present situation. 


market 





GENERAL 


TARIFF BILL.—The Senate at 5:40 o'clock Tuesday 
afternoon passed the Democratic Tariff Revision bill 
by a vote of 44 to 37. The bill, having been amended 
somewhat from the form in which it came from the 
House of Representatives on May 8, was sent back to 
the House on Wednesday, and on Thursday it was sent 
to a Conference Committee, consisting of Senators Sim- 
mons, Stone, Williams, and Johnson, Democrats, and 
Penrose, Lodge, and La Follette, Republicans, represent- 
ing the Senate, and the following from the House: 
Messrs. Underwood, Rainey, Kitchin, and Dixon, Demo- 
crats; Messrs. Payne and Fordney, Republicans, and 
Mr. Murdock, Progressive. 

* * ¢ 





THE CURRENCY BILL.—The House of Representa- 
tives began consideration of the Currency bill on Wednes- 
day. The debate so far has disclosed the fact that the 
Republicans are opposed to it and the twenty Progress- 
ives in the House will probably support it. The Repub- 
lican opposition to the bill was stated by Representative 
Hayes of California to be the vast power proposed to 
be intrusted to the new Federal Reserve Board, the pro- 
posal to make the new notes of issue obligations of the 
United States, and the plan for compulsory membership 
of national banks in the new regional reserve banking 
system under forfeiture of their national banking char- 
ters for failure to join. 

. . 7 


UNITED STATES COMMERCE COURT.—The House 
of Representatives passed a provision in the Urgent Defi- 
ciency ,Appropriation bill last week providing for the 
abolition of the United States Court of Commerce on 
Dec. $1 next. 

>: a . 

COMMISSION ON INDUSTRIAL RELATIONS.—The 
Senate confirmed the nominations of the members of 
the Commission on Industrial Relations which have been 
under inquiry for several weeks. The members of the 
commission are: Frank P. Walsh of Missouri, John R. 
Commons of Wisconsin, Mrs. J. Borden Harriman of 
New York; Frederic A. Delano of Illinots, Harris Wein- 
stock of California, S. Thurston Ballard of Kentucky, 
John B. Lennon of Illinois, James O'Connell of Wash- 
ington, D. C., and Austin B. Garretson of Iowa. 

eo © © 


ANTI-TRUST SUIT.—The Government will 
against the National Wholesale Jewelers’ 
and National Association of Manufac- 
them from violation of the Sherman 
anti-trust law. Elimination of the middleman is the 
hub around which the suit will be waged. The same 
principle is involved in the Northwest Lumber Co. case 
now before the Supreme Court. It is a new application 
of the Sherman anti-trust law. In the Jewelers’ suit 
the Government declares for free competition from the 
producer to the consumer, without the intervention of 
middlemen. It alleges that such competition is stifled 
by the selling agreement in force by the Wholesale 
Jewelers’ Association and that It is, therefore, in vio- 
lation of the anti trust act. 

*-ef 
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PANAMA CANAL.—The last dirt in the Culebra Cut 
to be removed by train and steam shovels was taken 
out Wednesday morning, and the removing of all the 
machinery and materials from the cut began prepara- 
tory to turning in the water on Oct. 5. There has been 
a reduction of 9,000 men in the working force as a re- 
sult of the let-up in the work. The cut Wednesday night 
presented an unusual spectacle, hundreds of piles of old 
ties from the railroad tracks being in flames. The 
time between now and Oct. 5 will be utilized in a gen- 
eral clearing up of the entire nine-mile section of the 
eut. A total of about 97,000,000 cubic yards of material 
has been removed from the cut since the Americans be- 
gan work. 

ses 

DAVID LAMAR ARRESTED.—David Lamar, the 
so-called “‘ Wolf of Wall Street,’ whose confession be- 
fore the Senate Lobby Committee that he had imper- 
sonated Representatives A. Mitchell Palmer of Pennsyl- 
vania and Daniel J. Riordan of New York in tele- 
phone conversations with Judge Robert S. Lovett of 
the Union Pacific and Lewis Cass Ledyard, led to his 
indictment in New York in July, was arrested in Wash- 
ington under a warrant seeking his removal to New 
York for trial under that indictment 
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panies in August and the re 
compared with July, 1912 
ID 
Philadelphia & Reading $ 1 $31,308 
Lehigh Valley........ 10 2 22 
Central of New Jersey... (6,154 245 
Delaware, Lack. & W... S62,602 16,152 
Delaware & Hudson... 2,254 
Pennsylvania. Gita a 409.875 2 0, SOT 
BG Oxdoauacese:s cxscee O86,9 96,965 
New York, O. & West'n, 199,151 2 1 42,579 
PU Aba. d0002-6:0205000 ! 91 1,206,691 
ATCHISON, TOPEKA & ‘ gust load- 
ing aggregated 122,000 car less than 
120,000 a year ago. Princip nges e 12 per cent. 
increase in live stock, 20 t sé grain, 
and a fair increase in misce eous 1 decrease 
in oil about offset the increase ‘ ber was off 
slightly, while refrigerator freight ) i a small gain. 
There will be a large increase ir trus uit movement, 
as the crop is about 85 per cent f al against a 35 
per cent. crop last year. 
ere 
CHICAGO GREAT WESTE!?) i es the Mis- 
souri Public Service Commission for 1 rity to issue 
$3,116,000 bonds and the sam: nount of 4 per cent. 
preferred stock to cover mortgage onsin, Minne- 
sota & Pacific. 
: * 
ERIE RAILROAD COMPANY.—Sells to syndicate 
of New York and Philadalp! ankers $2,120,000 5 per 
cent. gold equipment trust c+ ficates, subject to the 
approval of the Public Service < imission rhe bonds 
are in two series, maturing from 1914 to If The 
bankers are offering any 1 irity of either s 2s on 
a basis to yield 5.50 per cent Series ‘‘ A is issued by 
the Commercial Trust Comp liladelphia, and 
guaranteed principal and inte t by the Erie Railroad 
Company. Series ‘‘V "’ is a dirs f the Erie 
tailroad Company. 
“x 
ILLINOIS CENTRAL RAII re- 
port for the year ended Jur 
Gross earnings: 1912 1911. 
Passenger $1 7,562 $15,168,863 
Freight P 7 76 41 3,985 
Mail exp. &c... 7 i4 7,415,888 
Total expenses. 27,272 62,088,736 
Operating expenses: 
ee Oe I oc tk ck-065 0k $7,691,214 
Be WER sc vases nae 13,857 ,54¢ 
Transportation 23,653,249 
UE, Ss teeccseveesse 1,4 2 
| en re 1,518,512 
Taxes .... ery 2,685,730 
Total expenses......... SO7, 1% 
PHe GP. TEV 6. c cece 0,605, 80: 17,330,880 
Outside operations net. 4 56,464 
Taxes 2,720,849 





Operating income.... 6 

















Other income 2 ) 
Total income.... 200 2 478 
Charges - 10,675,087 8,717,030 
NE Sik dps weaeeuk ie 0 3,575,113 % 
DUVIGOMES 00. cccccccce 0 7 7,650,720 
| Pe b4aee { 5,173,961 
Additions and bet’ts. 267 US2 164,547 
Year’s deficit.......... 250,329 4,245,753 15,009,114 
+Deficit. tSurplus. 
Traffic statistics: 
Passengers carried.... 27,557,{47 27,005,956 
Pass. 1 mile........... #711,268 *709,596 
Rate per pas. per mile. 1.892 1. 880¢ 1.849¢ 
Wes. ER CBRB sc ccc csic . 80,447,165 26,339,149 27,966,035 
Tons 1 mile.......... *7,385,261 %6,210,461 *6,817,235 
Rate per ton per mile. 0.577 0.610« 0.6uU9¢ 
Av train load rev tons. 407.04 16.09 358.19 
AV per pass train mile. $1.20 $1.19 $1.19 
Earn per frt train mile. $2.54 $2.17 $2.18 


*000 omitted. 

President Markham calls attention to the fact that 
the increase in net income obtained despite a 
severe handicap caused by conditions in the 
Southern States, which entirely stopped the movement 
of traffic between the Northern and Southern lines for 
nine days, causing not only a revenue but a 
large expenditure in restoring portions of the railroad 
washed out. In order to avoid a re the 
trouble arrangements are in progress to raise the line 


was 


flood 


loss of 


urrence of 


between Cairo Junction and Mounds to such a height 
as will render the road immune from floods in the 
future. 

The report says of the new force of shopmen who 
replaced the shop employes who went on strike on 
Sept. 30, 1911: ‘“‘ The new men have rapidly increased 
in efficiency, with the vesult that during the last few 


months we have not only been able to keep up current 
repairs, but have made materia! strides in taking care 
of such work as had accumulated. In practically all 
of the important work, such as general repairs of loco- 


motives and medium and heavy repairs of freight and 
passenger cars, the amount of work formed during 
the current year was in excess of that done during the 
year ended June 30, 1911. 
J : . 
LOUISVILLE & NASHVILLE.—At annual meet- 


ing in Louisville, Ky., Oct. 1, there will be submitted 
to the stockholders the matter of making 1 offer to the 





South & North Alabama Railroad C to purchase its 
railroad property, rights, franchises i privileges. 
J 7 t 
NATIONAL RAILWAYS FF MEXICO The New 
York office has been notified that t fexican Govern- 
ment would provide whatever sum be necessary to 
enable the company to meet its Oct. 1 terest obliga- 
tions. The total payments wv int t $1,500,- 
000 in United States currency 
> . > 
NEW YORK CENTRAI The Interstate Commerce 
Commission on Wednesday began an ivestigation at 
Washington into the railroad’s proposed issue of $167,- 
000,000 4 per cent. bonds to take up outstanding 3% per 
cent. Bonds in order to take up its ateral 3% per 
cent. bonds and cover the financing of the long-talked- 
of consolidation of the Central lines. J. P. Morgan ap- 
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peared before the commission oa Wednesday and ex- 
plained the ptrposes of the plaa. The New York Cen- 
tral will need about $255,000,006 n¢w capital in the next 
ten years, Mr. Morgan said, and the Lake Shore about 
$10,000,000, There are now outstanding about $8,000,- 
(oo of New York Central short-term notes and about 
$24,000,000 of Lake Shore short-term notes which will 
in the next eighteen months. The New York 

tral owns $45,298,200 of the total $50,000,000 issue of 

ke Shore stock. It bought this stock in 1808 and paid 
for it by ollateral 3% per cent. bonds to the 


extent o 


issuing its ¢ 
$00,578,400. The par value of Lake Shore stock 
but the Central paid $200 for it. At present 
to carry for the Lake Shore purchase a 


was Stow 
the Cen | has 
harg f 7 per cent. on par of the stock, or $5,170,244 a 
year. The Lake Shore for several years has paid 18 per 
cent. dividends, and on this rate there was a profit of 
11 per cent. over the carrying charge to the Central. 

» stock of the Lake Shore, Mr. Morgan testified, could 
not be increased beyond the present $50,000,000 without 
the consent of the collateral bondholders. The debt of 
the Lake Shore is $150,000,000, of which $50,000,000 is in 
* and $100,000,000 in debentures. The Lake 
This constituted a bar- 


first mortgag 
Shore debt is three times its stock. 
rier to convenient financing for both the Lake Shore and 
the New York Central and convinced the New York Cen- 
tral management that the Lake Shore and the New York 
Central should be consolidated, and that certain other 
New York Central lines should also be included in the 
consolidation, either presently or eventually. Mr. Morgan 
said that the terminals in New York were carried by 
the Central largely for the benefit of the Lake Shore 
The property was really or property, artificially di- 
vided, and this made a troublesome situation, account- 
ing and financial. The restrictions which both proper- 
ties were under because of the collateral indenture were 
Serious, and the obstacles in the way of a joint financing 
were such as to make it wise to consolidate the proper- 
ties and be able to finance them as a unit. Mr. Morgan 
sail that the Proposed consolidated under a new $167,- 
000,000 mortgage bond issue was “the very best plan 
we have been able to think of."" He said there could be 
no consolidation without the consent of holders of three- 
quarters of the Lake Shore collateral bonds. Mr. Morgan 
said that, in his judgment, the New York Central would 
Save more than the one-half of 1 per cent. additional 
interest it would be > red to pay on account of the 
consenting Lake Shore collateral bondholders, by being 
able to finance the road's requirements, under the pro- 
Posed plan of a mortgage to become a lien on the con- 
solidated companies. Of th refunding and 
improvement mortgage bond issue for $167,000,000, Mr 
Morgan said that it was planned to raise $350,000,000 in 
new money for the next ten years’ use. The application 
is being opposed by a committee of stockholders repre- 
Sented by J. Aspinwall Hodge. A syndicate, composed 
of White, Weld & Co., Kinnicut & Co., and 
Harris, Forbes & Co., has purchased through J. P 
Morgan & Co. $11,800,000 4% per cent. Cleveland Short 
Line bonds, guaranteed by the Lake Shore & Michigan 
Southern. They are of a first mortgage 4% per cent. 
issue, dated April 1, 1911, and due 1961, of which $20,- 
000,000 are authorized and $11,800,000 now outstanding 
They are being offered at 954. The bonds are secured 
by a first mortgage on the new double track belt line 
railway, which furnishes the Lake Shore & Michigan 
Southern with two additional tracks on its main line 
through the City of Cleveland. Cost of the property to 
Dec. 31, 1912, was $13,201,500. The bonds are guaran- 
teed principal ana interest by the Lake Shore 


proposed 


Kissel, 
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NEW YORK, NEW HAVEN & HARTFORD—Pro- 
ceedings have been on before the Massachusetts Publik 
Service Commission in the application of the railway 
company for approval of the $67,000,000 bond issue re- 
cently authorized by stockholders, President Elliott was 
the first witness called to the stand He informed the 
commission that the greater part of the money asked 
for must be available by Jan. 1. Obligations due De- 
cember would take $46,000,000, he said, and it was the 
intention of the company to spend the other $21,000,000 
Contracts already let, Mr. Elliott 
Said, require the expenditure of $14,000,000 for equip~ 
that sum will be used to purchase 
Steel passenger cars Furthermore, from $12,000,000 to 
$15,000,000 must be expended annually for additional 
trackage, grade separations, new freight houses, and the 
other ordinary improvements which a railroad must pro- 
vide if it maintains an adequate service in a growing 
community reason for the very large sum 
of money we need which has not been mentioned, but 
which I consider very pertinent The Boston & Maine 
Railroad must pay out $29,000,000 for various obligations 
Vithin the next fifteen months it should spend $15,000,- 
00) more to keep the property in a condition to 
efficiently the public on its lines That is one of the 
Problems President McDonald and his associates have 
to meet I have no doubt that the people interested in 
the development of the Boston & Maine will 
the $29,000,000 when the time for payment comes But 
it is the duty of the management to make sure that 
ways will be found to meet these obligations, and the 
management must know that the money required will be 
forthcoming As a representative of the New Haven 
I earnestly ask the members of this commission to 
realize the seriousness of the situation and help us out, 
by authorizing the issue of these debentures. I have no 
doubt that the money can be obtained, but I think it 

» very difficult to get it It is reported that the 

not satisfied with New Haven's book- 

in regard to charging off 
‘company may have to 


Presi- 


for improvements 


ment, and nearly al 


“There is one 


serve 


idvance 


methods, particularly 

ciation, and that the 

inges before the issue will be authorized 

Elliott has issued a statement to the employes of 
road, asking coéperation to prevent a repetition of 

the North Haven wreck. In the course of it he says: 
** While the question of the physical condition and the 
ability of the men involved does not enter into this acci- 
dent, yet, as a result of the accidents that have occurred 
there are certain rules and practices which it is proposed 
to introduce into the service solely with the idea of in- 
creasing safety and operation for the protection of the 
public and of the employes. These rules refer to examin- 
ations for:vision, color sense, hearing, and, under certain 
conditions, other physical tests. The proposed rules are 
similar to those that are being used on other standard 
lines in this Eastern territory. We are fellow-employes 
—our duties and responsibilities only varying in degrees. 
Each one of us has a great responsibility to the public, 
to his fellow-employes, and to the thousands of owners 





of securities. We need your help, and we wish to help 
you. Each must help the other if this road is to be run 
safely.’’ Attorney General McReynolds soon will be ready 
to proceed against the New York, New Haven & Hart- 
ford Railroad under the Sherman law. There was a re- 
port around Washington that the bill would be com- 
pleted and ready for filing before the end of September. 
Investigation of the alleged New Haven monopoly of 
transportation facilities in New England, embracing rail, 
trolley, and steamship lines, began last April, and was 
partly hastened by developments in the Grand Trunk 
merger affair. 
. . . 


NORFOLK & WESTERN.—The annual report for 
the year ended June 30 shows: 
Gross Earnings 
Passenger 
Freight 
Mail 
Express 
Miscellaneous 


1911. 


530,318 

496,640 
Total ° .. -- $43,739,921 
Operating Expenses: 
Maint. way and st 
Maintenance equip 
Traffic expenses 
Transportation exp 
General expenses 


$4,516,378 
7,076,464 


92,922 


801,742 764,565 


$28,565,813 $25,669,430 $22,958,280 


Total pace 
Traffic Statistics 
Average miles operated 
Passengers carried 
Passengers 1 mile 
Rate per pass. per mile 
Tons freight carried... 
Tons freight 1 mile *8,856,070 
Rate per ton per mile. O0.424¢ 
Net operating revenue.$15,174,107 $14,065,807 
MOE. o0 000s 7,608 20,410 
15,166,499 14,065,3% 
1,452,000 1,410,009 

1,363,242 


4,616,965 


,599,242 
Outside op 9,980 
Total net revenue : 
‘Taxes eens 
Other income 
Charges one 
Net income......--. 
Preferred dividends 
Balance ee 
Common dividends 
Additions and betterm's 
Balance akacsn 
Previous surplus... 
Total surplus... 
Miscellaneous debits... 
Profit and loss surplus. 11,423,106 
*000 omitted. tCredit. 
President L. E. Johnson says: “ The road in Ohio 
sustained great damage from the extraordinary storms 
which devastated that State in the latter part of March, 
1913. The direct physical loss to the company from ex- 
tensive washouts and from damage to and destruction 
of bridges was approximately $500,000. In addition to 
the work of restoration an expenditure of about $700,000 
will be made to put the line beyond reach of similar 
damage in the future by providing ample waterway at 
bridges and by protecting banks and fills. The cost 
of the mere restoration is being charged to operating 
expenses as it is paid, and there has been so charged 
to June 30, 1913, a total sum of $829,506. The further 
cost of improvement will be charged to property in- 
vestment accounts under the rules established by the 
Interstate Commerce Commission The line between 
Bluefield and Vivian, West Va., a distance of about 
thirty miles, will be electrified at a cost of about 
$3,500,000, and will require about two yeats. The Board 
of Directors has authorized the expenditure of $1,000,000 


919,668 


057,718 


919,668 
8,462,006 


919,668 
10,159,698 


6,116,004 
34,993 
6,154,198 


on account of this work. 
. . . 
PENNSYLVANIA.—The company announces that 
arrangements had been made with Thomas Cook & Sons 
to ‘represent the railroad system at their offices in 
ull parts of the world 
*e¢ 
ST. LOUIS & SOUTHWESTERN.—President F. H. 
Britton of the St. Louis & Southwestern Railway says 
of the reduction of preferred dividend from 5 to 4 per 
cent.: “ The outlook for traffic revenue, owing to the 
injury to the cotton and other crops, is not as good as 
heretofore, while the gradual increased ratio of expenses 
to earnings is the same as upon other roads; and al- 
though the company has a substantial amount of cash on 
hand, with no floating debt, and although the earnings 
might seem to warrant a continuation of the former 
rate, the Directors were unanimous in the opinion that 
as a precautionary measure the rate of dividend should 
be reduced. The failure of the peach crop in Texas 
caused a reduction of $50,000 in gross earnings for July, 
and operating expenses were increased to the extent of 
$45,000 in maintenance of way, and $58,000 in mainte- 
nance of equipment, while the cost of conducting trans- 
portation showed a decrease."’ 
. * > 
UNION PACIFIC.—Judge Lovett says that the com- 
pany is already in receipt of $68,000,000 from the 
Southern Pacific stock sale, and that the money will 
not be tied up in investments for any great length of 
He refused on Thursday to answer any questions 
the likelihood of a distribution to share- 


time. 
bearing on 
holders. 


INDUSTRIALS, MISCELLANEOUS 





CHICAGO PNEUMATIC TOOL.—Sales and output 
have made a high record. The annual report is ex- 
pected to be the best in the company’s history in every 
particular, but the management will conserve the sur- 
plus for another year at least for expansion. President 
Duntley says: “Our inventory account is double that of 
three or four years ago, and the relative proportion of 
funds needed to meet these requirements is more than 
double, on account of higher prices for raw materials 
The company finds it a great advantage in being able 
to buy supplies in large quantities for cash, and take 
advantage of discounts. At the same time it has been 
necessary to keep abreast of business growth by adding 
more capacity to the plants. This has been done thus 
far out of earnings, and I expect the Directors, at 





the meeting in New York, Sept. 23, to make further 
appropriation with which to make needed additions to 
the works in Cleveland. Some day the stockholders 
will reap the benefits of the present policy.” 
>. . . 
ASSOCIATED MERCHANTS’ COMPANY for the six 
months ended Aug. 1— 
1911. 
$595,471 
114,166 
481,304 
154,086 153,645 
276,065 327,659 
266,494 264,619 
9,571 63,040 
514,130 


577,170 


Net earnings 

First pf. dividend........... 
Balance 

Second pf. dividend.. 
Balance 

Com, 

Balance. 

*Reserve 

Total ‘ 

Extra dividends 

Balance ern 
Available for extra divs 
Previous surplus ....... 1,666,428 

*Total surplus. ..2,010,708 2,060,317 2,119,552 

*Amount set aside from previous surplus for extra 
dividends. Includes extra dividend account 

. . . 

FEDERAL SUGAR.—Unless stockholders of the Fed- 
eral Sugar Refining Company offer strong objections 
at their annual meeting next Monday to the policy 
which has been pursued by President Claus A. Spreck- 
els in the matter of supplying annual reports, the New 
York Stock Exchange Governors, at their next meeting, 
will remove the company’s securities from trading priv- 
ileges 

. - . 

ST. JOSEPH LEAD.—Dwight A. Jones and Robert 
Holmes have issued a statement to the stockholders of 
the St. Joseph and Doe Run Lead Companies, which 
says that all controversies between Mr. Holmes and 
the administration of the companies have been pleas- 
antly and satisfactorily settled, and all suits brougnt 
by Mr. Holmes have been dismissed. Mr. Jones is Pres- 
ident of the St. Joseph Lead Company, and Mr. Holmes 
represents militant minority stockholders’ interests. 
Both companies are controlled by the same interests, 
and it is understood in the trade that plans for their 
amalgamation are now being worked out 

+ . * 

STANDARD OIL.—THe New York Times says that 
J. D. Rockefeller and other men connected with the 
company have incorporated the Rockefeller Motor Com- 
pany, which will build a new type of gasoline engine 
which will be much more efficient than any now on the 
market. It is reported that these interests will also go 
into the making of automobiles of low cost. Officials of 
the Starfdard Oil Company of New Jersey deny that the 
company has any direct interest in the enterprise 

. om 

UNITED CIGAR STORES COMPANY.—Directors of 
the United Merchants Realty and Improvement Com- 
pany, Which is a subsidiary of the United Cigar Stores 
Company of America, voted last week a cash dividend 
of $5) a share on the outstanding $100,000 common 
stock. All the stock is held in the treasury of tne 
United Cigar Stores Company, and the melon of $500,000 
will be cut for its sole benefit. The Realty and im- 
provement Company has charge of the leasing of stores 
for the distribution of tobacco products in various 
cities of the country. 

* * . 

UNITED DRY GOODS COMPANY.—The company 

has issued a report for the six months ended July 15 


as follows: 
1913 1912 1911. 


$958, 187 $1,002,909 $1,014,558 
379,047 376,901 373,119 
626,008 641,739 

577,100 577,100 

48,908 64,839 

1,211,916 1,026,190 

1,260,824 1,090,829 


Net income....... 

Preferred dividends 
Balance 
Common 
Balance 
Previous 


dividends... 


UNITED STATES STEEL.—The monthly statement 
of unfilled orders on the books of the United States Steei 
Corporation showed advance business amounting to 
5,223,468 tons on Aug. 31, a decline of 175,888 tons dur- 
ing the month. The showing indicated greater activity 
in the steel trade during August than had been realized 
in financial circles, for a decline of unfilled tonnage ot 
at least 250,000 tons had been expected. Forward busi- 
ness on the corporation's books has been declining ever 
since the first of the year. On Dec. 31, 1912, 7,932,164 
tons were reported; on Feb. 28, 7,656,714; om April 30, 
6,978,762; on June 30, 5,807,317, and on July 31, 


tons 


MOVING PICTURES TO TEACH TRADES 


5,599,356 


They Are in Use for Instructing Apprentices 
in the Shops of a Southern Railway 


D. C. Boy, Assistant Chief of the Educational 
Bureau, Central Railway of Georgia, at a recent 
meeting of the Southern & Southwestern Railway 
Club, Atlanta, discussed the utility of the moving 
picture in teaching a trade to apprentices. The 
principle is to have the several operations of a 
given process carried out by an expert before a 
moving picture camera, whereupon the apprentice 
can watch the film again and again until he is 
able to perform each movement correctly. In 
short, the film is used to teach a trade in the same 
tireless way as a phonograph is used to drill the 
language student in pronunciation. Of course, 
the novelty of the method also arouses more in- 
terest than tutorship by men who lack patience 
and tact. Mr. Boy stated that since May, 1912, 
moving pictures of locomotive firing had been 
shown to more than 1,500 apprentices of his com- 
pany. He added that the same methods were now 
followed by the Southern Pacific and Illinois Cen- 
tral Railroads, which carry the outfit on special 
cars.—The Electric Railway Journal. 





September 15, 1913. 





THE NEW YORK TIMES ANNALIST 





The Banker-Director 


Contrary to popular belief, even among gen- 
erally well informed men, the danger that lies in 
the domination of a banking house in the Board 
of Directors of a railroad company is not that the 
bankers, as Directors of the road, will sell them- 
selves securities at too low a price, but that they 
consciously or unconsciously, exert an in- 
fluence on the operation of the property which is 
harmful because either ignorant or narrow. The 


will, 


stock preparatory to an issue of bonds, for in- 
stance—there is a very real danger that the best 
interests of the property will suffer. 
for this danger is in the cultivation of a public 
opinion among bankers, railroad men and edu- 
cated people that will condemn as unethical this 


The remedy 





sort of interference and will 


demand the 


351 


selection 


of railroad Presidents who will be strong enough 


in the courage of their own convictions 
their own judgment even where it differs 


Board of 


ge Gazette 


banking interests on the 
Editorial in Railway A 








Curve of the Basic ‘Price of Bonds 


to follow 
from 


Directors.— 
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bankers understand better than any one else the | | araR AUGUST SEPTEM 
ethics of their own profession. When as railroad | ‘ JULY en 9 322 a a 
2 2 E 1901 1993 1905 1907 1909 1911 FEB APR JUN 12. 26 ' “2 ; 
Directors they pass upon the price at which the 1900 | 1902 1904 | 1906 1908 , 1910 1912 ||_JAN MAR MAY | § [79 | 2 | 16 | 30 | 13 
company ought to and can sell its securities they 110 ptt i ’ t t—t ; +— 
ss . . sn a oe T 
are giving the railroad company the service of 108 t 
experts, and if this price were to be too low the 106- 
y 
would be doing a conscious wrong act which they 104 }~ 104 
. . { 
could not conceal from their own associates and 102 {402 
one that is condemned utterly and absolutely by 100- +300 
the ethics of their profession. There have been 98 }-98 
bankers who have abused the dual relation creat- 96 =e 96 
ed by their being members of the Board of Di- Py } i 1\—94 
rectors of a railroad company, but the instances ye ts a a | 99 
are comparatively rare. pe - 
When, however, the banker, sitting on a Board 88 ; é 
cf Directors, or in talking over the situation with os = oo a a oe t i 86 
the railroad President whom he has been influen- al Yearly nines 2s DS EB Menthiy Avovanss Weekly Averages : 84 
tial in selecting, urges his views as to the man- 2 . = , 3 
agement of the property—of the showing which In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cel 
should be made by arbitrarily cutting down ex- basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
penses to improve the position of the preferred by years, from January to June, 1913, by months and from July 1 to date by we 
Dividends Declared, ‘heii Pagment 
B8TEAM RAILROADS. Pe- Pay- 300ks Pe- Pay- Books Books 
Pe- Pay- Books Company Rate. riod. able. Close. Company Rate. riod. able. Close rer . pane 
Company. Rate. riod. able. Close. oe. bs i & me... oot 1 st? ag noes ee @ Oct. 10 “sept. 30 at ; i ) Se 5 
. . 9x +. 6 vidence ...1% ict. Sept. ‘ B acs ct. Sept. 3 I 1 ( S 8 2 
Ash.cC. & I. Ry.1 Q Sept. 25 *Sept. 20 Wash., Balt. & 4 P Cons. Gas, El. Nev 
Boston & Alb...2 Q Sept.30 Aug. 30 Arnap. pf 1% Q Sept.30 *Sept. 20 L. & P., Balt.14% Q Oct. 1 Sept. 20 Copper 7 Qs Ser 9 
Bos., R.B. & L.1% Q Oct. 1 *Sept. 15 West —_ St. i — Ke e. a N. Y. Mot 
x ys ston..$1.75— Oct. 1 Sept. 20 i & FP. Ot..8 -- c Sept. 2 icture Corp..1 M Sept. 1 
com — as Q — ; ye bo W. Penn. Tr. & 3 ” tonsum. + aba N. Y. Transit..10 ( | 
n. Pac. pf.. ee ict. ug. Wes Dy Bhcvccas 1% Q Sept.15 Sept. 5 (Mich.) pf....1% Q Oct. 1 Sept. 19 Ohio on. $1.25 Q Sept. 20 
oe 3 * t. 5 Continental Oi1.3 — Sept.16 Sept. 6 Ohio Oi 75c Ex Sept. 2 
Ches. & Ohio. ..1 Q Sept a Sep : BANK STOCKS. Cres. Pipe L..$1.50—- Sept. 15 Aug. 20 i 1 ra} ( 
Chic.,Bur. & Q.2 Q Sept. 25 *Sept. 19 Consol. Gas....1% Q Sept.15 Aug. 14 1 Q « 
. aed i iat © Chat.& Phenix.2 Q Oct. 1 Sept. 20 “be ‘ se ie Oo s 
Ch, & N’west..1% Q Oct. 1 *Sept. 2 Cub.-Am. Sug. pf.1 » Ss 
Chi., R. I. & P.1% Q Sept. 20 Sept. 12 Coal & Ir. Nat.1% Q Oct. 1 Sept. 10 pf ........... Oct. 1 *Sept. 15 pf.1ig Q 
poneng re Po choy _< . Mount Morris.8 Q Oct 1 Sept. 2 Diam'a Match. tf 2 Sept.15 *Aug. 30 t 
- . - D 1 s Oct Sept. 17 Ss + 5 
pitt, & 20 pf..2, 8 Oct. 1 Sept. 29 TRUST COMPANIES. Don Ten commie & On 1 Sepuis sco.  * 
>. & H. Co...2% Q Sept. 20 *Aug. 28 Guaranty Q Sept.30 Sept. 24 Du Pont. Inter, ; - S 29 *Sept. 17 
PE Yuille nf 1% Q Sept.15 *Sept. 14 Guaranty 2 Ex Sept.30 Sept. 24 Powder pf 1% Q Oct. 1 *Sept. 20 Phelps, Dod 
Hocking Val...2" Q Sept. 3) *Sept. 5 vine ae Trust: 2, es pei ae Sh et et 8 1 ei i XO Ree 
7 +S. _ 9 ns. rust.2 Oct. 1 Sept. 15 “ ex ee * sept. « ChiD.» SRULROCL 4 M 
—_ R.of N.J. 1 3 Oc : *Sept 15 Mut. Alliance...14% Q Oct. 1 Sept. 25 ag ee a — N. % Q Oct. 25 Oct. 15 Phil, = ed M f a x oa “Sant 17 
M.S Pe ee oe INDUSTRIAL & MISCELLANEOUS Bast. Lt. & F.. 2 Q Oct. 1L Sept. 18 Pitts. Pl. Glass.1% Q Sept. 16 
M., s bs e = a a Eastern Pow. & Pitts. Te \ F ? 
M. com. .. Pt3% - on & ——_ 22 Aeolian Weber Light pf..... 1% Q Sept.15 Aug. 30 & Tr aren 1s M Sé Sept. 8 
Newark & B — Oct. 1 *Sept. 22 Piano & Pian- Eastm’n Kodak, Producers’ Oii..1% Q § 20) *Sept. 19 
Y. C Yentral. "1% Q Oct. 15 *Sept. 19 eee 1% Q Sept. 30 Sept. 25 aes. 2% Q Oct. 1 = Sept. 15 Quaker O m.24 Q O 15 *Oct 1 
N.Y. & Harlem, Oct 1 *Sept. 22 Am. Bank Note z *stm’n Kodak.5 Ex Oct. 1 Sept. 15 Quaker O 1% QO ? 29 *Novy 1 
: a an ao re 14% Oct. 1 Sept. 15 eastm’n Kodak Quincy Mining..$1 Q Se x Sept. 9 
N:YUNCH. &1L1% Q Sept. 20 *Sept..9 | Am Beet bye @ Get. 1 Sept.t7 | Hust. Bt 1s pEIR O Sept 15 Bent 1 | Ray Gon Constic ad Sone se Sept. 6 
ot” gece eae “ “ -— § Percccess secve vp ct. Sept. 1s -aSt. & af. 5 . lo . . ay Con. Cop.37 ~ ) Sep 
}eort. if fouth Ww Q Oct ib “Sept. 5 Am. ‘Br. Shoe _ Federal Mfg. & : m8 alg Me og Sept 2 
7 “4 wae va Q >a “ — 2 & Foundry ..1% Q Sept. 30 *Sept. 20 Smelting pf..1% Q Sept.15 Aug. 22 Rem. Typew 
Pitts,, BG Te Wt Oct 1 Sept. 15 Ae eee 0 Gal Sig. Oil pt2 @ Sept.30 Aug. 90 Rem. 'T = eine: 
ee — . & Found .$ . 380 *Sept. 26 jal. Sig. pf.2 ept. 3 ug. 3 tem. Typewrit 
t. Jo., So d er. ( west! me? , 2 a eget. 18 Gen. Chem. of 2d pf ie : 2 @Q Oct 1 Sept. 15 
& Southern...1 — Sept.15 Sept. 10 = Gar & Fy: % 8 Oct. i Sept 11 Cal. Ist pf...1% Q Oct. 1 Sept. 20 Rep. 1. & § i 2 0 ‘Ser a 
2. “4 8 15 * Am. Car & F’y. ~ j Gen, Chem. pil 1g Q Oct. 1 Sept. 19 Reynolds (R.J 
uthern % Ex Sept.15 Sept. 1 aS 1% Q Oct 1 Sept. 11 General Elec. Q Oct. 15 Aug. 30 Tobac s S« 20 
St. Jo., So. eR Qe Amer. Cigar pf.144 Q Oct. 1 *Sept. 15 Gen. Firep’rf’¢.1% Q Oct. 1 Sept. 20 Royal Baking 
& South. pf..24% — Sept.15 Sept. 10 Am. Ccal Prod.1% Q Oct. 1. Sept. 25 Jen. Firepr. pets Q Oct. 1 Sept. 20 Powd *Sept. 15 
. Te pao 1% Q Sept. 30 Sept. 20 Am.Coal Pr. pf.1% Q Oct. 15 Oct. 10 ar: Gas & an @ Oct. 1 Sept. 20 R b G'ds M Q § Sept. 10 
5 . . . -* . rt, a 7 poe - eo 31 | Phew se weeerees Dt. pe a tub. G'ds 
St. L. & S. F., Ls... see G'field Con. M.20c — Oct. 31 Sept: 30 pt Sept. 10 
x. C.. rts. & “eg Bag yo appellate ’ G fie la C on. M.10c Ex Oct. 31 Sept. 30 Sioss-She 
pf. stock tr. “Mie..c . , Sept. 2 G'drich (B. F.) & I} ( S 7 
UE carseat Q Oct. 1 Sept. 16 econ Ss 2 Ot. 1) ert > Co. pf........-1% Q Oct. 1 Sept.20 | so. Porto R _ 
SL. 8 W. pict Q Oct. 15 *Sept. 30 pe ee | 2 ee ee Great L. Tow..1% Q Oct. 1 Sept. 15 Sugar ( Sept. 18 
LA = oe on 1 Get Amer. Pipe & Guseenh. Expl.3 Q Oct. 1 Sept. 12 So. Porto } F 
m ‘Pacific Co1% Q Oct. 1 *Aus. 30 ae ee SS Sept. 15 let & Od Or 1% Q Sept. 30 Sept. 20 Ph ag ORES ke Oa | os 
“ « oe - ot pept. So. i p Q < i i t 
oe Pacific..2% Q Oct. 1 sSept - er’ ist .. 3% — Sept.30 Sept. 11 Hart, Schaff. & 5 x = : ; S'thwest Penn. “ 
nion Pac. E 2 — Oct 1 Sept. 2 Amer. Pneum Marx pf. 1% Q Sept.30 Sept. 20 Pipe Lines Q 1 S 15 
wee a 3% — Oct. 15 *Oct. 6 Ser. 2d pf....1% — Sept.30 Sept. 11 Helme, Geo. W.2% Q Oct. 1. Sept. 13 Standard G 
Ww.J. $3315 — Oct 1 Sept. 15 i Tea) 2 A Sant 1h Helme, Geo. W. & Elect. pf 2 Ser Ser r 
Wis. Cent. pi-2 — Oct. 1 Sept 8 Am-Pub. ule. iG 2 Sco I sepeis AAR? 1% Q Oct. Sept. 13 St. Oil (Cal.). 2% Q Ser Aug. 2 
anh on Hi reules Powd.1% — Sept. Sept. 15 St Oil (Kan.)..3. Q Ser reo -e 
Am. Radiator..2 Q Sept.30 Sept. 22 ‘ Re ; 5 ‘ . 2 Sept. Aug. 27 
STREET RAILWAYS. Amer. Smelt & H'stake Mining.65c M Sept. 25 Sept. 20 St. Oil (Kar 7 Ex Sept.15 Aug. 27 
Ref. com.....1 Q Sept.15 Aug. 4 int. Senee Cone Q ney 5 Set. 25 *. on “ X ) Oct 1 Sept. 15 
Am. Rys. a Sept.15 *Aug. 29 Am. Sm. pf. A..1% Q Oct. 1 Sept. 19 nt.Harv., N. J.1%4 Q Oct. 15) Sept. 25 St. Oil (N.. Q Sept Aug. 20 
Ark. Val, Ry., L. S$ x Am. gs mag Bt Q oe 4 nett =: ae ye +. Q Oct. 1 Sept. 17 st on Secor ) ¢ QQ Hp pt. 30 Aue. » 
P. pf......-1 Sept.15 Aug. 30 Amer. Snuff... ct. Sept. 15 nt. ver pf. : il (Ohio)..2 Ex Sept. 36 ug. 3 
LY & ndiis etna “s Am. Snuff pf...1 $ Oct. 1 *Sept. 13 (ac. ace. div.). 4% — Oct. 1 Sept. 17 Sears-Roeb. pf.1% Q Oct 1 *Sept. 15 
= 2 eh vi oO 1 *S 23 A St. Frdries % 3 Sept. 30 Sept. 13 Int. Smokeless So. Per 1... 3 ; Sept. 10 
ct. apt. 2 m. dries ept. « Sept. 1s -* eles =o. Fenn. Us eo @ NEF ept. 
Aug. Fiuken Ry. os ‘Am. Sugar Ref. & C. com.. % Q Oct. 1 *Sept. 20 Sulzberger e. : 
& EI. pf......1% Q Sept. 30 *Sept. 15 com. & pf....1% Q Oct. 2 *Sept. 2 tt + va i J 4 ft ons pf . it 2 Sept. 15 
Brock. & Pl.pf.3 — Sept.15 *Sept. 11 Am. Surety ...2% Q Sept.30 Sept. 13 P. & C. pf...4 — Nov. 15 *Nov. 5 Swift & Co 1% Q t. 10 
Br. Tr., L. & P.1% Q Oct. 1 Sept. 15 yon E ag an 1% Q b ne e _ ert. - Kaufmann’ Be ae | 6 eee Peyior - Whar. : as 
B. BR. FP... ccceck Oct. 1 Sept. 9 m. e rs.1 et. 15 *Oct. It )» tmen %% c Sept. 20 to on & S.4 dct Sept. 15 
a Ry. & = 8 — Am. T. Pars. pf.1% 3 Oct. 15 *Oct. 10 Kresge (S.S.)pf.1% Q Oct 1 *Sept. 25 Tenn. Copper..7: Q Ser Sept. 10 
prior pf......1% Q Oct. 1 Sept. 20 am. Wocien gti? 8 Set. i. Bent. * Ls B. Tron W. % Q Oct. 31 Oct. 21 - aha a 6 @ Sepe Sept. 19 
Capital Coy ssociate . ct. a B. Iron Ww... nd’ woo 
Wash., D. C.1% Q Oct. 1 Sept.14 Beth. Steel pf..1% Oct. 1. Sept. 15 — eee Q Sept. 30 Sept. 20 com..... I Q *Sept. 20 
Car. P. & L.pf.1% Q Oct. 1 *Sept. 23 Booth 1 Fish. yd 1% 3 Oct. 1 Sept. 25 ao Gas Light 9 { 
cn * aya Q ar ok oeot 16 Borne-Scr. Co..20 Q Oct. 15 Sept. 20 , cong ae ie 3 eort: a6 ey m. - Q 0 1 *S pt. 38 
3 . _- é 2 0 Sept.15 Sept. 5 8 ype ept. 3 Sept. 2: J Q Oct Sept. ls 
Dal. El. 24. pr..2% — Oct. 13 *Sept. 20 FP 5ert to yScht ay | Liggett & M. pf1% Q Oct. 1 Sept. 16 
Dul.-Sup. Trac., Q Oct. 1 Sept. 13 Lorillard(P.)Co.24%4 Q Oct 1 *Sept. 13 ; Q Se 1 Sept. 8 
u's & -.--2 3 Get. d eet 20 Q Sept.15 Aug. 23 opr (P.) pf...1% Q Set 1 Sept. 14 I 
2} aso ec ept. 15 ept. 9 Q Oct. 1 *Sept. 13 Mackay Cos....1%4 Q Oct. 1 *Sept. 15 § 
Galv.-Hous, El.3 — Sept.15 ‘Sept. 6 om t 1 Sept. 15 M'kay Cos. pf.1 Q Oct. 1 *Sept. 15 2 
Galv.-H. Ei. pf3. — Sept.15 *Sept. 6 - Sept.15 | Mrthaler Lino..2% Q Sept.30 *Sept. 6 | U Q 
L. 8. BL. ist pf.1% Q Oct. 1 Sept.20 | pf...... ..... Q Oct. 25 Sept. 30 * paler Linot. U 
Louisville Trac.l1 Q Oct. 1 ........ on Gon. Rub. ' tag Q Gct. 1 Sept.20 |  Pf..-.... % Ex Sept. 30 *Sept. 6 U Q 
Louis. Trac. pf.24% — Oct. 1 Can. Con. Rub- * 4 Shirt ‘pf. 1% Q Oct. 1 Sept. 17 Ur Q 
Manila El. R.R. ee 1% Q Oct. 1 Sept. 20 May __ Depart- i Uni 
Mohawk Vairwi% @ Get 1 Set | San Gon, Bise 1% @ gee 1 Sept is | yore we IK O Set 1 Sepe ds | unit g 
os . ‘an.Gen. El. _pf. — Oct. ept. 15 ° oe ~~ cos . 
N. 0. & - ‘ Calumet & Hse Q Sept.20 Aug. 29 Mon. Power pf. 1% Q Oct. 1 Sept. 15 es ae TO al 
pf. ---1% Q Sept.30 Sept. 1§ Case (J. L) pf.1% Q Oct. 1 Sept. 15 Mont., Ward . ia 5 a ahaa os oe 
Nor. Ohio Tr. & ¥ i Gelluloid Go ...1% Q Sept. 30 *Sept. 16 Co pf Q Oct. 1 Sept. 20 w ingh A rBr2 Q 
ht... .... Q Seat. 15 *Aug. 31 Central States Mont. Cot., iia a ae oe ‘ W'tingh.Air Br.2 E 
N.Y. State Rys.1% Q 1 Sept. 22 Blec. pf «..... 1% Q Oct. 1 Sept.10 | _.com...... ‘ Q Sept.15 Sept. 5 W'man-! n.2% Q 
N.Y.St. Rys. pf.1% Q Oct. 1 Sept. 2 Cent, Leath. pf.1%& Q Oct 1 Sept. 10 Mont. Cot., Ltd. ol % = — ar 4 Q 
NOnlo Trac. & Q Oct. 1 *Sept. 15 eget h Mfg. es wceee'G we 4 Q Sept.15 Sept. 5 a ver- 
streeeee . ° ‘o. cons. 6 Sept.26 Sept. 9 s z ” ™ Bac teen MP - , 
Phila. Trac ..§2 — Oct. 1 Sept.12 Chesebr’h “hitis-4 Bx Sept. 26 Sent. a & Elec. L, pf.1% Q Sept. . a. 20 Y — Gold... ..1 
St. Jo. Ry., L. Chi. Telephone.2 Sept. 30 *Sept. 29 Nat. Bis. com.1% Q Oct. 15 *Sept. 27 *Holder ri 
H. & yt. 1% Q Oct. 1 Sept. 15 Chino Geapen ise Q Sept.30 Sept. 9 Nat. Carbon. ..114 Q Oct. 15 Oct. 4 Payable in scrip 
Second & Third Cleve. & Sand. Nat. Gas, E1.L., tPayable in stock 
Sts., Phila....$3 Q Oct. 1 *Sept. 2 Brewing pf..1 Sept.15 Aug. 30 POR 1 Oct 1 Sept. 20 Co. in the proportio 
Toronto y 2 @Q Oct. 1 *Sept. 15 Cluett, Peabody Nat. Gas, El.L., Wells Fargo & Co. st« 
F Aady 3 ay R.T.1 Q Oct. 1 Sept. 18 & Co. pf.....1% Q Oct. 1 Sept. 20 H. & P. pf.. 1% Q Oct 1 Sept. 20 of Americi 
Tw.C y Shei Q Oct. 1 Sept. 18 Columbus (0O.) Nat. Lead. % Q Sept. 30 Sept. d2 §At ri 
Unit Le, & & Q Oct. 1 Sept. 15 ., H. & P...1% Q Oct. 1 Sept. 15 Nat. Lead pf.. “1% Q Sept.15 Aug. 22 the five 
United Light ;: Columbus (0O.) Nat. Licorice pf. Wi Q Sept. 30 Sept. 25 to Jun l 
Rys. Ist eee a 1% Q Oct 1 Sept. 15 , H. & P.pt.1% Q Oct. 1 Sept. is Nat. Sug. Ref.. Q Oct. 2 Sept. 6 veeemeten ‘received in Lon don on or 
United Light Col.” ©. “Gas & Nat. Surety .. Q Oct. 1 = Sept. 20 efore Sept. 17 will be in time for pay- 
Rys. 2d pf.... Q Oct. 1 Sept. Fuel pf.......14% Q Oct. 1 Sept 15 Nor. American.. My Q Oct. A Sept. 15 ment of dividend 
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Taking the Measure 
of the Crop Year 


A Yield of Corn Two-Thirds as Large as 
Last Year—Consolation in Plenty of 
Wheat and Oats 


Government crop report for September 
general conditi;n of all crops, indicat- 
ing that farm production, in quality, will be about 
an eighth below last year, and about 10 per cent. 
below the average of recent years. The principal 
&e., follows, compared 
the indications on 1, and the final es- 


The 


shows a 


er 


predicted as 
Aug. 


ains, are 
with 
timate of last year’s production: 


13 . 1912 


Se l Aug. 1 Final 
Predictior Pr i ! Estimate 
Wi wreat (bu.) Ow +11 000,000 POO, Oo 
Spring wheat (bu.) 245,000,000 3,000, 000 S000, 000 
Al at «i 7 000 744,000,000 730,000, 0000) 
Oo 1) TO66 007 00) TOS O08 OOe L4l seo 
(bu.) LOOT OOOO 2 672 O00 Gon 6, 24,7 46000 
Potatoes (bu.) S25 0 aa + 000000 S20,.047 000 
Tobacco Ibs.) S27 200 00M SO 000000 962,855,000 
Bar (bu. TES. 000,000) 168,000,000 Son 824 000 
Rve ) (aM) AM weet al) 5.644.000) 
la 65.000), 00y 64000000 72,691 00% 
Cott bales) 78,000 9 * 14,167,000 14,313,015 
*! al « nate ad 
PRICES GO UP 
Prices of farm products are tending upward, 


and it is estimated by some that farmers will 
get fully as much, the country over, for what they 
raised as they did last year. The crop shortage 
would be at the expense of the consumer if this 
be true. Of the general condition of crops the 


“ Farmers’ Bulletin,” official pamphlet of the 











Department of Agriculture, says: 

By Sept. 1 ta rop season is usuall fficie i 
va ed to enable one to form " ¢ 
estimmate of the fina vutturn, whetl wy 
a ige On Sept. 1 of t =| ear the comp iZ 
condition of ; crop ‘ O.1 pe cent. below the aver 
ace o the ter é E-TOT2 nd ndicate 

per acre thar ‘ f ese te 
The month of Au i ! ) 

nditions « Aug. I w ) Gt 

averag level Co 1 wit t iz I 
’ ww about 12.2 | poore Last ear » 
pro ts improved stead is the seasor idvanced 
final outturn being the larg: 1 record rt ear 
on the other hand eginning of the 
to Ser i prosp t fed downward s 
senson has advanced 

The aggregate acreage of all crops does not usually 
var much from one year to another This vear the 
age ite is about 1 per t ore than last year, (the 
increase being d to a maller amount of Winter 
killing of wheat t! r.) and about one-half of 1 
Per cent. more than tl eage in crops two years ago 

Cr ident with the de e in crop prospects during 
the last month, | es for staple crops made an unusual 
increase Usually he erage of prices received by 
prod: rs for crops decreases during August, the aver- 
age decrease in the ! fiv ears being 4.4 per cent.: 
but during the last month tt iverage level increased 
8.7 per cent. In August of 1°12 the price level decreased 
about 7 per cent The pri ‘vel on Sept. 1 was 09 
per cent. lower than a year ago, 3.8 per cent. lower 
than two year ep and 0.3 per ce higher than the 
average Sept. 1 prars tay crops of the last five 
years. Prices of .tie«’ animals decreased slightly from 
July 15 to Aug. lo, O7 per cent.,.) compared with an 
increase of 3.6 per .vat. in like month of last year and 
an increase of 6.2 per cent. two years ago. The level, 
however, is still unusually high, the index price of 
meat apimals on Aug. 15 being 9.8 per cent. higher than 
on Aug. 15 last year, 22.7 per cent. higher than two 
years ago, and 8 per cent. higher than three yea ago 


CORN CROP AND PRICE ON THE FARMS 


The figures of the condition of the corn crop 
as given by States show where the drought has 
cut seriously into production. Over the country 
corn was selling at the farm gates less than two 
cents below the average farm price of wheat. 
The corn figures, according to the report, were: 


———Condition.————_ —Price.—— 

5-Yr 

Sep.1, Aug.1, Sep.1, 10-Yr. Sep Sep 

11: ED 1912. Avg. 1,13 Avg 

Illinois ‘ ‘ fz i2 SS M4 $.73 $.66 
TOWD  .ccceccereeeerss 76 a) 93 81 66 62 
Nebraska ...-.eeeeent 7 67 80 78 72 59 
TEAMORE oc cccccccessce 10 30 74 70 81 65 
Missouri .....0+ee++- 41 70 S4 SO 77 .70 
TOXAS ...cccscccecess 78 79 75 74 7 .73 
Oklahoma ..... eveees 3u 44 64 69 77 6 
Indiana ....sscessess 81 to] 85 S4 .70 .68 
Georgia ...... Sdeces.Oe 8ST 75 87 9 7 
GRO ..scccbdteracss « 81 90 8 82 .72 73 
Kentucky «...ees+ees- 59 72 87 86 86 81 
Tennessee .......++-. 65 77 82 86 38 82 
Alabama. . ........ 78 80 82 SS 96 .93 
Mississippi .........- 81 85 81 85 86 86 
North Carolina ..... 87 87 75 S4 95 97 
South Dakota ....... 78 2 87 St .60 59 
Arkansas .......+++. 71 80 80 x2 82 30 
Minnesota .......... 95 95 82 S3 63 59 
South Carolina ..... 86 86 77 83 1.02 99 





Virginia ............85 88 74 85 85 88 
Loutsiana ...........85 88 81 S4 83 76 
United States.....65.1 75.8 821 80.9 754 .715 


THE OATS CROP 


Fields of oats showed improvement during 
August. Normally, there is deterioration. The 
condition of the crop was, however, far below 
that of a year ago: 











Condition, —Price.—— 

: 5-Yr. 

Sep.1, Aug.1, Sep.1, 10-Yr. Sep. Sep. 

1913. 1913. 1912. Avg. 1,'13. Avg. 

PR. 2 vekapenaeanee 83 80 101 81 .36 Bs 
THinels ..ccccce eccees 53 Be) 98 78 39 BT 
Minnesota ..........87 83 96 SI 35 35 
Wisconsin .....e.0.. 90 90 91 93 37 41 
Nebraska .....e.00:. 70 72 76 72 .40 35 
North Dakota ...... 72 7 97 77 .32 38 
Kansas ... 56 R4 6 Ss 41 
Ohio 042 71 98 82 39 40 
BMG ovccucssscead 61 4 98 78 38 BT 
South Dakota ...... 70 68 87 80 3 5) 
BERCHIGAM 6 cccceccacte 76 87 SI .39 41 
New York ...ccceces &O 86 78 87 AT 1 
BEGGOUNE 6 icciscccsce 56 60 93 73 44 ot) 
Pennsylvania .......83 S4 87 86 46 50 
United States.....74.0 73.7 92.3 79.3 .393 407 


SPRING WHEAT 
Spring wheat likewise improved, so that 10,- 
000,000 bushels were added to thé probability of 


finai out-turn. 
—_———Condition.———— —Price.— 

5-Yr 
Sep.1, Aug.1, Sep.1, 10-Yr. Sep Sep. 
1913 1918 12 Avg. 1,'13. Avg 
N " ta ..10 68 » 72 .76 v1 
M ota ceemuine 8S 8 89 79 .79 O4 
South Dakota .. 5 65 8S 76 74 88 
hin ee 87 86 80 -69 79 
nited States.....75.3 74.1 90.8 76.9 .771 01 














WHEAT AND COTTON MARKET 
Cotton Goes Up, Wheat Declines on Reports 
of Supply and Demand 

Wheat prices showed decline during the week, 
following the crop report showing of 10,000,000 
bushels more of wheat. Cotton prices advanced, 
notwithstanding a general belief that crop dam- 
age is exaggerated, the argument being that the 





world’s consumption will demand 15,000,000 bales 
this yea: 
CHICAGO 
WHEAT. 
—-Sept.-— — Dec.—— —-May.-— 
High. Low. High. Low. High. Low. 
p ..89% 88% 92% 91% 97%  %% 
Sept D. coseeebcue 88% 87% 91% 91% 98% 92% 
Sept. 10...........88% 87 91% § 9634 95% 
a ee 388% 87% 91% 90% 996% 95% 
DE. Es cv cactacece 88 8™% 9% 9% 9% 95% 
eh.  Thiankndcdans 88% 8&8 91% 9% 26% i9%5% 
Wee range...... 89% 87% 92% 90% 97% 95% 
CORN. 
—-Sept.— —Dec.— —May.-— 
High. Low. High. Low. High. Low. 
Sep S.. sd aeesapan 77% 75% 74% j72% ##j75% j73% 
Bept. Biccccsvsccset 76 74 73% 75% 74% 
Sept. Wa.cccccsses 76% 75% j73% 72% 75% 74% 
Beet. Bhs cccancds 76% $$75% $73% j72% #$‘+e75 73% 
Beet. We ciccsneses 75% 75 72% 71% =%T4% $£=$%T% 
Sept. 13... 75% %74% + (+$.%72% #$£$.'71% 74% 73% 
Week's range......77% 74% 74% 71% 75% 73% 
OATS 
—-Sept. — Dec.— —May.-— 
High. Low. High. Low. High. Low. 
Sept. 8...........48% 42% 40% 45% 49 48% 
Sept. 9...ccccoess 43% 42% 5% 4546 48%, 48% 
Sept. 10... ..ccccees 42% 42 454% 44% j48% 47% 
Bent.” Bh... cccovcess 42% 41% 45% 44% 48% 47% 
Dems. 1B...s ccscvesss 42 41% 4% 4 47%, 16% 
ae err 41% 41% 445, 44 47% 47 
Week's range... ...43% 41% 46% 4h 49 467% 
COTTON. 
—-Oct.-— —-Dec.— —-Mch.-— —-May.— 
High. Low. High. Low. High. Low. High. Low. 
Sept. 8.13.15 12.85 13.13 12.82 13.13 12.81 13.16 12.86 
Sept. 9.13.32 13.05 13.27 12.98 13.25 13.00 13.29 13.05 
Sept. 10.13.15 12.89 13.08 12.85 13.08 12.85 13.15 12.92 
Sept. 11.13.15 12.95 13.06 12.85 13.05 12.87 13.10 12.93 
Sept. 12.13.01 12.77 12.92 12.67 12.91 12.68 12.96 12.75 
Sept. 13.13.16 12.96 13.10 12.90 13.06 12.94 13.13 12.98 
Wk's rg.13.32 12.77 13.27 12.67 13.13 12.68 13.29 12.75 





More Government Land 

Registration for the lands of the Fort Peck 
Reservation, now open for settlement, numbered 
17,012 applicants to Friday. There were two thou- 
sand registries on that day. The lands comprise 
1,345,000 acres of valuable farming land appraised 
at from $2.50 to $7 per acre by the Government, 
though the actual value of the land is placed at 
from $15 to $40 per acre. The lands will remain 
open for registration until Sept. 20. 





No Revision of Cotton “ Differences ” 

The Revision Committee of the New York Cot- 
ton Exchange decided to make no change in the 
list of contract differences. There can be no 











change until Nov. 19. 


DISCARDING POWER ON FARMS 
Saskatchewan Minister of Agriculture Says 
the Horse Is Coming Back 

Four or five years previous to last year there 
was a marked increase in the use of traction 
power on the farm. Many farmers were of the 
opinion that it was going to supersede horse 
power, particularly for heavy plowing. The dif- 
ficulty in obtaining competent engineers, however, 
together with the increasing cost of gasoline and 
oil, has been gradually bringing about a change 
of opinion regarding the profitableness of mechan- 
ical power on the field. At the present time, ap- 
proximately 50 per cent. of the traction plowing 
outfits that were in use last year are idle, and 
many farmers who are using them admit that they 
cannot plow as cheaply with gasoline or steam 
as they can with horses or oxen. 

Another objection to mechanical power on the 
field is that it is almost impossible to do as good 
work as with horses. Running heavy engines, 
particularly over our clay land, seems to pack the 
land under the wheels too tightly, which has a 
tendency to develop a grain crop lacking very 
much in uniformity, as the growth is frequently 
very tardy where the heavy wheels have passed. 

As a matter of fact, mechanical power as I 
have found it in my own farming experience and 
from observations throughout the province, falls 
down at nearly every stage of the game. It may 
have served a useful purpose some years ago, 
when fuel was cheaper and help more efficient, in 
bringing large areas of our prairie land under 
cultivation quickly and developing such lands for 
sale. To-day, however, it is expensive and in- 
efficient; it tends to encourage undesirably large 
farms, which in turn tends to drive men off the 
farm. Indeed, it is the direct cause of more fail- 
ures in Saskatchewan than probably any other. 
Unless engine power, engine implements, and en- 
gine fuel can be made less expensive and more 
efficient in the field, traction power will, in my 
opinion, gradually disappear from the scene of 
field husbandry. 

In theory farm engines dispense with a very 
large proportion of the horse flesh that would 
otherwise be required. In practice, it doesn’t work 
out that way, as almost as many horses are still 
required to perform certain classes of work for 
which a tractor is not suited. This leads to a 
power supply with suitable farm implements for 
each, and no farm in any country can stand such 
a heavy expenditure for equipment. 

From the above you can readily understand 
why the use of farm tractors on the land is on the 
decline in Saskatchewan.—The Hon. Mr. Mother- 
well in The Monetary Times of Canada. 








FOR ERADICATING HOG CHOLERA 


Nearly $60,000,000 Worth of Swine Were 
Killed Last Year by the Disease 


Hog cholera has existed in the United States 
for 75 years, says a bulletin of the Department of 
Agriculture, and it is safe to say that in each of 
the last 25 years the farmers of this country have 
lost millions of hogs from this disease. It is es- 
timated that during the year 1912 approximately 
$60,000,000 worth of hogs died of hog cholera. 

The United States Department of Agriculture 
has been engaged continuously for more than 25 
years in endeavoring to discover some method of 
preventing or curing hog cholera. These experi- 
ments of the department have finally resulted in 
the discovery of a serum that will prevent the 
disease when properly prepared and adminis- 
tered. The results of these experiments of the 
Department of Agriculture were brought to the 
attention of the authorities in all of the States, 
and as a result approximately 30 different States 
are engaged in the distribution of anti-hog cholera 
serum to farmers. 

This work has undoubtedly resulted in a great 
saving to the individual farmer, but it has not re- 
sulted in the eradication or noticeable diminution 
of the disease in the country as a whole. The 
Department of Agriculture believes that, with this 
serum to use as a basis, a country-wide campaign 
looking to the elimination or control of hog cholera 
should be undertaken. Congress has recognized 
the importance of such work by an appropriation 
of $75,000, which became available on July i of 
this year. This appropriation authorizes the De- 
partment of Agriculture to demonstrate the best 
methods of controlling hog cholera and the work 
thus authorized has already begun, although, ow- 
ing to the small amount of money available, it is 
necessarily restricted to a few localities. 

Farmers must apply to the Agricultural Bu- 
reaus of their own States in order to obtain the 
serum. 





